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THE ADVANCE IN THE BANK RATE. 


Owine to further large withdrawals of gold for the United 
States, the Bank directors have raised their rate of 
discount from 3 to 4 per cent. The movement was fully 
expected, and has been so unhesitatingly followed by the 
market, thatjthe outside rate for best three months’ bills 
is now } per cent. above Bank rate. In all probability, 
too, the advance has not yet reached its limit. By raising 
its rate to 5 per cent., the Imperial Bank of Germany has 
shown that it means to keep a tight hold over its stock 
of gold,fand the Bank of France, although, of course, it 
cannot prevent gold from being picked up in the Paris 
market, is not disposed to let its own stock be drawn 
upon, except under greater pressure than it has yet been 
subject to. The Bank of England, therefore, must continue 
to bear the brunt of the American demand, and there 
is no telling to what extent that may be pressed. For 
the monetary stringency which prevails in the States, 
and which led to the gold withdrawals hence, is very 
largely the result of panic, and no one can say beforehand 
how long a panic will last, or what developments it will 
assume. Thus far, however, there are few, if any, signs 
of confidence, and although if there were an assured 
prospect of the immediate repeal of the vicious Sherman 
Act, the aspect of affairs would doubtless change rapidly 
for the better ; yet for the present, it is only prudent to 
reckon upon the probability of our being called upon to 
furnish further supplies of gold.. And it is certain that if 
withdrawals continue, the Bank rate must be again 
advanced, for although a considerable quantity of gold 
is on its way here from the East, and although the 
internal circulation should contract by a million or so 
between now and the middle of September, yet the Bank 
cannot afford to submit quietly to a further reduction of 
its reserve. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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RATES of EXOHANGY. retention. I admit that the majority of my immediate 
ee Cee awn | CrarecWeeks| A Month followers were not in favour of this plan; but I had to 
paramere | Last Week | A For. axe, | ago | yieldtothe mostresolute rather than to the most numerous. } 
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The advocates of complete retention were agreed, and || 
were prepared to go all lengths, in order to obtain their own |} 
way. Theadvocatesof ‘anything butretention,’were,onthe |! 
other hand, disagreed, and in confusion, and further, were 
not prepared to desert me if I did not yield to them. 
Naturally I gave way tothe advocates of retention. If 
one portion of the passengers swear they will upset the 
coach if it is not at once turned to the left, while the rest |? 
only say they will grumble if it is not turned to the right, 
what can the coachman do but turn to the left?” Such 
an explanation might have sounded somewhat cynical, 
but it would have had the merit of being true and clear. 
Mr Gladstone preferred an explanation which was vague, |} 
nebulous, and unintelligible, and only true in a verbal 
sense. He stated nothing that was false, but yet con- |} 
veyed a conception entirely at variance with the facts. 
Mr Gladstone at Manchester in 1886 said :—‘‘I will not 
be a party to giving to Ireland a legislative body to 
manage Irish concerns, and at the same time to having 
Irish Members in London acting and voting on English |} 
and Scotch business.” And hereis how, on Tuesday last 
he met this quotation, and showed, in his accustomed 
way, that he had stood firm as a rock till he moved. |} 
‘“‘ Undoubtedly I did speak strongly against what appeared || 
to me to be a most formidable difficulty attending the |/ 
retention of the Irish Members. And then I am taunted |} 
with having deviated so much from my original purpose. |} 
I have deviated from it to this extent alone. Nothing 
would have induced me to endeavour to force upon the |! 
British people and the Imperial Parliament the retention 
of the Irish Members with an unlimited vote. We 
accepted that from the House of Commons, as we 
accepted the retention of the Irish Members from the 
country.” What is to be said of a politician who defends. 
in this way a step which, whether right or wrong, is 
certainly one of the most momentous ever undertaken in |} 
the whole course of our Parliamentary history ? 
Mr Balfour's contribution to the debate was contained 
in one of the ablest of the many able speeches he has 
made in the present sessicn. He pointed out that there |; 
was absolutely nothing to be said for the retention of the:|| 
Irish members with full powers, unless we intended to 
adopt ‘‘ Home Rule all round,” and then showed what |} 
would be the result of applying that maxim to our poli- |} 
tical system. As Wales is to have a Parliament for her- |} 
other unenlightened influences. When necessary, then, to self, it would mean four Executives and four Parliaments:|} 
secure what they held to be,the best laws, they did not in the United Kingdom, as well as an Imperial Parlia- 
hesitate to guillotine a portion of their opponents, and to ment and an Imperial Executive. It would mean, further, 
terrorise the rest into submission. Our Jacobins show, that one of the subordinate Parliaments—that of England 
no doubt, a somewhat milder temper. They propose to —would be able to overshadow and overawe the Imperial |} 
force Great Britain to accept the laws they think good Parliament, as well as the Parliaments of Wales, Ireland, 
but which the “foolish” majority would reject, aie and Scotland. Home Rule, all round, is an absurdity, |} 
means of a body of free Irish votes—free, that is, to be unless England is to be cut up into eight cartons, and |} 
given in a block, and unttammelled by the fear of who dares seriously propose such a policy as that ? 
legislative reprisals, or the active criticism of injured 
See Our —s and “law of suspects” is 
Oo e presence in the Parliament of Great Britai 
of eighty irresponsible Irish Members. Perhaps the BIMETALLISTS AND THE INDIAN CURRENCY. 


strangest piece of irony connected with the scheme is|Ir the action of the Government in sanctioning the 


to be found in the fact that the new system will re- | closing of i i i ilver i 

t g of the Indian mints against silver is to be success- 
produce the great wrong which we are told was done | f i 

to Ireland by the interference of an alien power. The miiceeed te Sit Cnt ee ee 


; . acon I ut forward by Mr Chaplin and Mr B i debate 
Trish at Westminster will, in effect, be in the position - Tuesday last. For virtually be tgyteabrt ogi that 
of Englishmen ~who,.in former times, were sent to Dublin | step is not so much that it is wrong in itself as that it is 
and interfered with the domestic concerns of Ireland. | fatal to the prospects of bi-metallism. Mr Chaplin did, 
Instead of an English garrison in Ireland, we shall have | indeed, protest against any tampering with the Indian 
an Irish garrison in England. Our law, to use Mr Glad-| currency, and denounce the closing of the mints as ® 
stone's own phrase, will in future come to us “in a| robbing of the native population. But what is the system 
foreign garb,” for the. controlling element in our Parlia- | of international bi-metallism he so persistently advocates 
eT cae beg eT |, | but currency-mongering on a larger scale, which would 
sh oa a ry 5 a n frank in his explanation of | interfere much more seriously with contracts, to the benefit 
said tethe. solbetion of the Inae Meenhere it | of one class and the detriment of another than the messure, 
- ee aie a oe 
have been something like this :—‘ I found that Galoes I e condemns? Mr Chaplin’srecriminatory charges, there- 


Per Mille, | Per Mille. | Per Mille. | Per Mille, | Per Mille. 
France ..............., 44 fur us (*2} for us| { agst us 4 agst us , 14 ag-t us 
ef 23 forus | 1g fer us| 3 aget us 24 ayst us | 14 axst us 
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Germany ...... 
Holland | 3} forus | 14 for us | about par 2 forus | par 
New York .........) 7 forns | 44 aget ns 7h aget ne 6 agestue | & agat ue 


A 


* This is the nominal exchange, and makes ny aliowance for the preuwiua ¢f 
gold which is charged by the Bank of France. 








THE RETENTION OF THE MEMBERS. 
Tue debate on Mr Macartney’s new clause for excluding 
the Irish Members from the Imperial Parliament was 
useful and important, in that it brought out the true 


reason why Mr Gladstone and his Government adopted 
a complete change of attitude in regard to this funda- 
mental point in the Home Rule Bill. As so often 
happens, the real explanation was given, not by a 


: 
; 
: Cabinet Minister, or by any other responsible Member of 
| the party, but by an indiscreet and over-zealous supporter 
of no special note. It was reserved for Mr J. Wilson to 


blurt out the fact which Mr Gladstone had so carefully 

13 veiled—the fact that the Irish Members are to be retained 
at Westminster, with full power to vote on the domestic 
concerns of Great Britain, because it would otherwise be 
impossible to carry Radical legislation for England, 
Scotland, and Wales. In other words, Ireland is 
to send eighty Members to impose upon Great Britain 
‘ legislation which Great Britain, if left to herself, 
would reject. At last, then, the secret is fairly 
out, and we know why it is proposed to violate 
the fundamental principle of representative government 
—the principle under which those who send representa- 
tives to a Parliament submit themselves in all things to 
the control of that Parliament. The Radicals of Great 
Britain have got beyond the notion that the will of the 
majority ought to prevail, and that the people have a 
right to manage their own affairs. They have reached 
a state of opinion which prescribes that laws shall be 
passed because they are in conformity with certain 
abstract ideas, and not because they are demanded by 
those who will have to obey them. The Jacobins of the 
French Revolution held exactly these notions as regards 
legislation. They were for passing what they considered 
good laws—not merely the laws desired by a mass of 
persons liable to be controlled by selfish, aristocratic, or 
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2 ar As :: fore, do not carry much weight, and Mr Balfour's more 
pe oy ye ineh embers for all purposes, I should lose | argumentative speech feaslond itself into a practical ad- 
‘lat . eee ore, very unwillingly, and at the very | mission of the fact that he was more concerned wi ‘ 
: momen “ , forced pe forced my , and | bi-metallism than with India. By closing the mints, he |} — 
forced a large ‘section o my party, to vote for complete contended, we have thrown away a weapon by means 
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which we might have coerced other nations into the more 
extended use of silver for currency purposes. If, he said, 
we had gone into the Brussels Conference with iio inten- 
tion of adopting bi-metallism ourselves, but with a desire 
to compel the other nations to do something of the kind, 
we would have had in the threat to close the Indian mints 
a ‘‘ diplomatic lever” by which the operution might have 
been effected. We did offer to come under an engage- 
ment to keep the mints open to the free coinage of the 
metal, ‘‘ But,” says Mr Balfour, ‘‘ that promise has never 
‘‘ hitherto had any effect, because never up to the present 
“ time has any foreign nation contemplated the possibility 
‘‘ of the Indian mints being closed to silver. Knowin 
‘‘ this was contemplated, and knowing Lord Herschell’s 
‘‘ Committee would very likely recommend the scheme 
‘‘ in default of a better one, if the Government had made 
«it clear to all foreign delegates that the price of silver 
‘“‘ was going to be attacked first in India, and then pro- 
‘bably in the United States, my belief is that they 
‘would so thoroughly have frightened some of these 
‘“ gentlemen that something not unimportant might have 
‘“‘ resulted from the labours of that conference.” In pass- 
ing it may be observed that the delegates were not by any 
means so ignorant as Mr Balfour represents them to have 
been. They knew perfectly well of the agitation in India 
for the closing of the mints, and they were perfectly well 
aware that if no international agreement were arrived at, 
the probability was that the Government of the United 
States would press for the repeal of the Sherman Act. 
That, however, is a point it is not necessary to discuss 
now, nor need we go into the question as to whether it 
would have been right for us to endeavour by threats to 
compel other nations to adopt a system of currency which 
we consider to be vicious, and with which, therefere, we 
ourselves will have nothing to do. Be that as it may, 
Mr Balfour will not surely argue that our threat should 
have been a mere brutwm fulmen. And if he was ready 
to put the threat into execution, and actually close 
the Indian mints as an act of retaliation upon other 
nations for refusing to alter their currency systems 
at our dictation, how can he justly blame the Indian 
Government for having taken that step in what they 
consider to be the best interests of India herself? 
The Government may be mistaken, and for our part 
we think they are making a dubious and hazardous 
experiment ; but that is not the point. What they have 
done is precisely what Mr Balfour leads us to believe he 
himself would have been ready to do if his policy of 
intimidation had failed, so that practically the chief fault 
he has to find with the Government in the matter is 
that they have not shown themselves such zealous 
bi-metallists as he. 
It is a pity that the debate was thus made to turn 
upon the question of bi-metallism, and it is to be hoped 
, that an opportunity will soon be given for the discussion 
of the new Indian currency policy upon its own merits. 
It is a policy, as we have said, of which we doubt both 
the wisdom and the success. It is necessary, however, 
to watch its operation for some time before expressing 
any decided opinion in regard to it. But there is one 
point raised by Mr Chaplin upon which it may be well 
to say a few words. ‘The evidence given before the 
Gold and Silver Commission,” he stated, ‘‘ shows that 
the amount of uncoined silver in India amounts to 
about £130,000,000, which constitutes the savings 
of the poorer class of the people.” This silver, 
prior to the closing of the mints, could be 
turned into its own weight in rupees, whereas 
now it is reduced to its bullion value, and. in this way, 
Mr Chaplin asserted, a loss of about £20,000,000 had 
been inflicted upon the native population. This calcula- 
tion was challenged by Mr , who contended that 
such hoards of silver as exist in’ ‘consist mainly of 
coined money. ‘ He had ea. he said, “‘ a state- 
ment of the Indian imports ‘and 6xports of silver from 
10 to 1893, and also of the amount of ~ coined 
uring that time, which showed that during t' twenty- 
thtee youre Rx.165,000,000 worth of silver was Biinisntd 
and Rx.152,000, were coined. Therefore, although a 


large quantity of silver had passed intoIndia, by far the 
greater part had coon nthe inte, and had come out 
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in the form of rupees.” 
however, inconclusive. 

certain that the valuation of silver is the same in the 
trade returns as in the coinage returns. Further, in the 
twenty-three years selected by Mr Courtney, the 
pxonss of imports over coinage was more than usually 
small. 
that the net imports of silver amounted to Rx.96,987,000, 
and the total coinage to Rx.80,099,000, there being thus 
a larger excess of imports in these ten years than in 
the succeeding twenty-three years with which Mr 
Courtney dealt. 
g | executed out of imported silver. 














the trade of India, Mr J. E. O'Connor gives a statement 
of the kinds of silver received at the Bombay and Calcutta 
mints in the two years 1870-1 and 1871-2, from which it 
appears that, in addition to imported silver, there were 
received in these two years,1,951,000 ounces in the shape 
of native silver, silver ornaments, worn rupees, 
coinages of the Native States. 
therefore seem to be that the amount of uncoined silver 
in India is larger than Mr Courtney thinks; and as the 
matter is one of considerable importance, it would be 
an advantage if more complete statistics were furnished 
by the Government. 
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Mr Courtney’s statistics are, 
For one thing, it is not quite 


If we take the ten years ending 1970, we find 


And, finally, the coinage is not wholly 
In his last report upon 


and 
The probability would 





ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 


THE broad results of the working of the chief English 
railways in the past half-year may be very briefly stated. 
The fifteen lines enumerated below show, as compared 
with 1892, an increase in gross revenue of £257,000, or 
just about ? per cent. And as the working expenses’ 
increased by only £40,000 upon a total of £17,220,000, 
the great bulk of the augmentation in gross earnings 
went to swell the net revenue, in which the increase 
amounts to £217,000. But during the year considerable 
additions were made to the capital expenditure, and’ as 
will be seen from the following statement, this involved 
an increase in the preference charges :— 





Pre- Preference Charges 








and Preference and Increase 

Guaranteed Interest. or 
1893. 1892. Decrease 

£ £ 
London and North-Western 1,402,462 ... 1,898,220 ... + 4,242 
Great Western: io s.cceccecovescse ,467,609 ... 1,471,271 ... — 3,662 
PTO oon wacec deade caguases yore 1,170,328 ... 1,151,535 ... + 18,793 
North-Eastern .......s.sssseeees 762,948 753,870 ... — 922 
Lancashire and Yorkshire... 632,344 621,290 ... + 11,054 
Great Northerm..............+00 2,412 ... 605,416 + 6,996 
Great Eastern ...... ede cas 815,438 ... . 803,706 ... + 11,732 
London and South-Western 477,784... 451,249 .. + 26,535 
South-Eastern .........ccc.cce0 363,087 .. 358,253 ... + 4,784 
London, Brighton, &8.Coast 393,653 ... . 396,108 — 2455 
Manchester, Shef. & Lincola 594,221 .. 573,601 + 20,620 
North Staffordshire ............ 115,885 ... 314,604 .. + 831 
Metropolitan ...........sccesseeee 144,624... 136,534 -+ 8,090 
North London .........ssese0e+ 46,511 48,422 — 1,911 
8,988,706 ... 8,883,979 + 104,727 


Allowing for this augmentation of the pre-ordinary 
charges, the amount available for dividend on the ordinary 
stocks was only about £100,000 greater than at the 
corresponding period of last year. And #1is had to be 
spread over a larger surface, since the amount of ordinary 
capital ranking for dividend was increased during the 
year fully £4,900,000, the additions being :— : 


Amount of Ornpinary Stock. 








°C June 30. sean | 
1898. 1892. Increase. 

£ £ £ 
London and N.-Western 39,814,045 ... 39,201,521 ... 4+- 612,524 
Great Western: ............ 22.207,393 ... 21,592,021 ... + 614,472 
Midland ... vse 33,202,859 ... 32,419,161 ... + 783,698 
North-Eastern ......c... 25,643,515 ... oeaeies see %& 1,385,777 
Great Northern ............ 13,486,691 ... VFZO8511 ... + 983,100 
London, Brighton eeeeeeove 8,037,600 oer 4,£00,000 . + : 537,600 


147,302,103 ...142474,852 ... + 4,917,251 | 


ws Seep iodine 


Rennie 
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As to the working expenditure, the principal figures 
are :— 


The net result, therefore, was a slight reduction in the 
average dividend, which for the past half-year was at the 
rate of 33} per cent., as compared with 33 per cent. in the 
first half of 1892. And carrying back the comparison to 


1884, the statement is :— 
1893. 1892, 1891. 1890. 1889. 1698, 1887. 1886. 1885. 1884. 


ey rs fo 


4 7, % - to : 
First half-year fa & a 4 “% 4 2 & SS & 























IV.—Irems of Workinc ExreNnDITURE. 
(00’s omitted.) 





Compensa- 
Rolling Foci | Taxation, | Couper 


| 1893. ; 1892. | 1893. 1892,| 1893. 1892. | 1893.| 1892 








1893. | 1892, 









: : “gleleleltele lela | 
Entering a little more into detail, the following tables i aad és oo) 2h091 143 4 a2 “a7 
show (I.) the amount of the gross revenue and working Great Western... a 425, 1685 199.1 162.7 1486 a5 
expenses of each of the companies, and (II.) how these North-Eastern... 45,9 1 1308 10996 tong) 173) 
° casn. rk. ’ } . ¥' ¥ { 

compare with the corresponding period of 1892. Great Northern ... 1203 104 1137) 65,9 615) 138 
rn. ovecce } | ’ { ’ dl 

I--Gnoss Revexvs Accovsr. | amon ai ia te Be Bs eT 


| 
Gross | Working Net Divi- 
' 


84 | | 
Lon. Brighton,&c.| 995, Sol 1008 at 627| 744) 726, Ss) 44 
Man. Sheffield, &c.| 66,3, 68,3 0) | 23,2 
on. Chat. & 2 41,6 ae 36,9 47,5, 4435 28 
38,0, 9 


N. Staffordshire.... 11,9) 179 - 9) 
val { 

































y | E Rev . | dend. Metropolitan ...... 16,8| 15,8 22,7 
Revenuc.* | Expenses. venue en Goutt Lasher ba 192, 18,1| 24,9 24,9, a 20,3! 20,0 18,2, 1) 
e417 us| es bm Total ........00-. 2,635,2 2,606,6 29082 29136 1,357,0 1,$29,0)10878 997,9| 107,3) 206.8 
; 107,416 | 2418370) 6 Se SS Oo eS 
London and North-Western | Samm | S06) ivem| © Tne. £286 |Dee. 254 |Dec. £1720 line. 89,9 | Dec. #391 
Gand sessessssecscssseeseessseeeere] 4,900,752 | sane | 1,909,755 | 44 rat Saeed, See 
North-Eastern wnicweene| © SZTOSLS | LBOT.SSS | 1ShR ee Hi And these should be read in conjunction with the 
daneatice.and Yoshie "SIS | Tomes | atte | § | following mileage statement :— 
Great Eastern 2,039,514 | 1,209,414 830,100 i .VI.—MILEaGe Account. 





London and South-Western ......) 1,790,345 | 1,031,781 758,564 Vi.—MI 
a 622°401 





















































South-Eastern .......0..0.0 1,108,113 485,712 | 2k foal) Inc. or; 
Toutes Brighton, &e. ee ..| 1,201,401 617,057 584,544 | 4 Mileage RunjInc. or Dec.| Extent | Dec. | 
Manchester Sheffield, &c. .........! 1,205,623 | 610,764 | 594,859 | nil by Compared | Op'rat’d { Com- | Canals, 
London Chatham and Dover ...| 669,372 401,001 | 268,371 (a) 22 with | Jne. 30, pared | 
North Staffordshire ...............0 372,594 | 195,704 | 176,890 4 1892. 1893. {with '92. 
Metropolitan v.ccccscccsssseeee.| 373,230 | 150,340 222,899 3k - : . : 
North London o.......ccccseeene| 246,499 | 133,654 112,845 | 64 — etl aataainet teietiimieaien: ae Ts en 
—— | oa —\| - a i 
TOAD ssesseseseereenserseeses) 30,002,593 | 17,260,084 13,542,509 | SiS — aw NUD cK sbvenndepstaceaen = on = 
* Excluding balances brought forward. (a) 4} Arbitration Preference. + 1 223,268 North-Eastern ........s0....--+---| 1578 | game 644 
- 104,564 Lancashire and Yorkshire...... | 549 |} same 16 
II.—CoMPARATIVE REVENUE ACCOUNT. o — oer et onset sneeo es =F —, 2 
iainnipcimerteticacenicennelbaammesnenstiaianiitintsseitanltat i ——— ——~ * * (SPPOAT BBSVCTD on... cee eee eee eeiens ' 
+ 105,006,London and South-Western..; 867; | + 94! nil 
| zt | ___ |Dividend + 19,066South-Eastern .........0sc000-- | 47 | + 6 
| Gross | Working Net = |per dg a nen I a n--- ” ome 
| ‘ | eae r os ‘Manchester e nadie’ + 
Revenuc. Expenses. | Revenue. | 4 snum. a 8,454 London. Chatham and Dover... 197 + 54 
—— fem on 998: No! I sc ceccetven! 
ees silat leis if - Tipea! oe a, + a Mei Atavcintecbdcbonens 55 | + 17 
ndon and North-Western ...........s0000054— ,730'— — 92,866; — _ 7 ‘ i i caticat cconidgorl: ¥ cia. #4 
Great Western wnrrnmemnnren|~ OSES + iL31|— 6562, - : is eee ne | _ | 7 
SEINE win scchbeuncerdreasinnnebessyanecquaetuuessen - } — t — 399,896 TE cb cbcees sheen 13,1433} + 1 1,263} 
North-Eastern ..........0+-+. |+ + 85,697/4 297,828, + 13 t Including mileage run for other ae 
ne ane Yorkshire cveessoeeee] ye saat, A same 
Beem i 18880 + 13050 + Que = sg length 4 = - operetion wea, it wt be seen, 112 
on and South-Western ....... aaate +1 i s459 +- } gre ear i j 
South-Eastern .............s.ccce0 + 7 456 —- 6,797 + — owe eee y dapreber spite of this extension 


of the system, there was a reduction in train mileage of 


Manchester Sheffield, &e ..... . 400,000 miles. This, as well as the reduction in the 


covees sevevscsocesese! 36,253, + 4s 

London Brighton, & ........sceesceeeesseeee| + 48,4944 7,248 4+ 4,246, +b 
ove — 4 

London Chatham and Dover . 









North Staffordshire ............. sa 130 905 1227) price of coal, enabled a saving of £172,000 to be made in 
| North bondoc c= eset 7650 * ati68 “MT | the cost of engine fuel. Another heavy item in railway 
LNA oie sus nual BTM + WOOF BITS — ye | CUtBoings—the cost of material—was also considerably 


reduced, owing to the companies being able to supply their 
wants at cheaper prices; but, as will be seen from the 
following table, the savings under these two heads were 
very largely offset by an augmentation of the wages’ bills, 
which have been growing steadily for the past two years, 
but which should now have nearly reached their limit :— 


the following statement that the growth was almost 
entirely in the passenger traffic, which benefited materi- 
ally from the long continuance of exceptionally fine 
weather, the receipts both from merchandise and 
















minerals being less than in the first half of 1892, Material. 
although that suffered considerably from the great | 1808. 
Durham strike. It is to be remembered, however, that London and North-Western ..ssss..ase sie 234,800, 
there was one working day less in the past six months | Great Western sscressmssesessremss 1081200 me em 
: sng peri 9 which w North-Eastern .....cc..00s sswsestsnsesssoe es "006, 
| than in the corresponding period of 1892, which was leap nd eons hain eas's00) 29.400 
year. Great Northerm ..... ..........cccccsesee biecats 529,000, 113,400 
eit $36 gids Great Eastern ..........0sc0...- henetngnnes ,800| 122/200 
Ill —Trarric Accovyr.—(00's omitted). London and South-Western .. 434,400 321.7001 95100) 
: aaa 5% fl bdiss. | South-Eastern cc en ehotnn 235,100 2,500 
Passengers a Hels Manchester Shefield ad ‘Lincolnshire! $8480 SI'300 S500 
; {eet and ket i> bor Minerals. | oe London Chathamand Dover AoliheaeolbL aL 300 138.800 30.200 


North Staffordshire 0.0... .......06 . cccessess! 84.100 


t (sa 














| || | Bo] Roh tats am a Bae 
| 1885. | 1882, |) 1885. | 1892. | 2895. ; 1892. 1895. 1892.) North London.avie cs ssncsceoneeeen| 60900, , 64400 . 8200 
evepe ele lecate Bu88,200° 8,017,100 1.841.000 1.915.400 
pouions mate Were ae sane zing wae S015 pags nT aap. ai Total FOETe CRORE ees OF EES SOROS SOE Dee Steere ee. ee aenwe freer auntie noes i 
Midland wn ee snee| WEBS izTBa TSAsA LAN LBL 13682 a3 43.0 itp ns aD |" Brearegee, 79 000 
Lancashire and Yorkshire er $952 781 aie asi «at ai 181 At Pesan meetings a good deal has been said about the 
reat Norther. ...........0....«+0 } i i ntan : i i 
Great Eastern... ccc. | 9658 S79 STAB, IBS D459 aS 41 = y Paty! 9 g burden of local taxation. It has to 
London & South-Western a LiL ‘ 1,063,5 $630) SA, \5t 2 136.1 tbr: 17.8 remem re , however, that the capital ey penditure of 
Landon Brighton, &é.......,| 8100 B80 asd 18Lb We Ins ee S| te companies has also been steadily increasing, and that 
Manchester Sheela, 2336 2558) aos 4080, 290.7 2899 Lg 103 railways, like other traders, saust,. if they increase the. 
Se a eee ee ae eran Rana nat teil ihe amass 
pndon...,...-j-cccssne, 1602 1998] 5E4 536 173 elo 6 8 meEeanty ere is adargé amount of arbitrari- | 





po ness in the rating of the railways,,and the subject is one 


vs 


Total sien, $0BR9 17821 8,121 3 9199.0 6258.1 6,518,1 3963 386,6 | that ought to be thoroughly inguized into. ae 
11 Mho., 23608 | Dec., £77,7 | Dec., £9,30 'Inc., £8,7 | The capital accounts show that the total expenditure 
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to the 20th June last was £646,294,000, which compares 
with a total of £630,656,000 at the corresponding date 
last year. There was thus a growth during the year of 
£15,638,000, and during the current half-year a further 
outlay of £4,714,000 is estimated for. 


VIT.—Carirat Account. 
Proportion of 






Further 
Estimated Outlay. 


rdi- In Subse- 
In Current! 

; nary quent Half- 

apital.| crock, |Half-Year. Teo 








: £ % % £ £ 
London and North-Western{103,758,921 68 520,000 | 3,104,947 
Great Western.......-...0sssse000s 80,636,762) 71 29 400,000 | 1,467,462 
cee aetna le 90,949,905} 64 36 | 1,000,000} 2'713,0085 
North-Eastern..........-s.ss0s-+- 61 58 42 418,326 | 509,662 
Lancashire and Yorkshire ..,} 48,076,751} 64 % 435,563 | 2,320,835 
Great Northern .................-} 40,511,884) 62 38 450,000 | 2,096,138 
Great Eastern ..........0........, 7,782,289, 73 27 302,000 | 928,409 
London and South-Western] 34,575,681; 66 34 355,000 | 1,035,000 
South-Eastern.....s.s..esesseee+e 560,945, 58 | 42 |(a)100,000 (a)1,461,214 
London, Brighton ............... 24'790,344 67 | 33 | 146,000) | 365,693 
Manchester and Sheffield......| 37°719,108| 82 | 18 | 550,000; 11,532,320 
London Chatham and Dover} 27,719,243) 58 | 42 not stated’ 56,150 
North Staffordshire ............ 151.916] 60 40 24,000 ‘15,000 
Metropolitan .............s.ses0 St | eS 13,000 | 78,000 
North London..................... 4,005,837} 49 | 51 nil | 550 








(a) These amounts, the company explains, are not really estimates of further 
expenditure, but the amounts of capital which Parliament has authorised the 
shareholders to expend. 


THE GAMING ACT AND THE STOCK EXCHANGE. 


THE question of Stock Exchange transactions and their 
relation to the Gaming Act has been brought up lately 
by several cases in the Courts. In that of Woodall »v. 
Creswell, which was heard last week, the plaintiffs 
sought to recover the sum of £124, being the balance of 
moneys paid and commissions earned by them, as 
brokers, on behalf of the defendant in the course of 
certain sales and purchases of stocks and shares. The 
defendant had made an affidavit to the effect that these 
transactions were purely speculative, and so within the 
meaning of the Act. Unconditional leave to defend was 
granted, Mr Justice Cave pointing out that the effect of 
the Act had not yet received judicial construction. In a 
similar case, Gillespie v. Gilmore, leave to defend was 
refused on the ground that the defendant’s affidavit was 
insufficient to show that the plaintiff knew that the 
transactions were only speculative and for “ differ- 
ences.” Now it is provided by statute (8 and 9 
Vic., c. 109, s. 18) that ‘all contracts and agree- 
ments, whether by parol or in writing, by way of 
gaming or wagering, shall be null and void; and that no 
suit shall be brought or maintained. in any Court of law 
or equity for recovering any sum of money or valuable 
thing alleged to be won upon any wager, or which shall 
have been deposited in the hands of any person to ablde 
the event on which any wager shall have been made.” 
Further, the Act of last year (55 Vic., c. 9) lays down that 
“any promise, express or implied, to pay any person any 
sum of money paid by him in respect of any contract or 
agreement rendered null and void by the 8 and 9 Vic., 
c. 109, or to pay any sum of money by way of commis- 
sion, or otherwise in respect of any such contract or of 
any services in relation thereto, shall be null and void, 
and no action shall be brought to recover any such sum 
of money.” Clearly, then, it is high time that stock- 
brokers should consider the conditions under which they 
transact business.for their principals, and endeavour to 
find out whether or no they are powerless to recover 
differences and commissions from any defaulter who 
chooses to shelter hirnself under the rather unsatisfactory 
——— of the statute quoted above. For under the 
ordinary conditions of business the broker cannot 
know, at the moment when he deals, whether the 
transaction is real or speculative—that is, whether the 
stock or shares will be paid for or delivered as the case 
maybe. He receives his order, as a rule, by telegram 
or letter, and goes into the market and deals—buys or 
sells stock which has to be transferred at the ensuing 
settlement. He has no knowledge as yet as to what his 
client’s intentions may be with regard to the bargain in 
‘hand, but sends the latter a memorandum, according to 
general custom, two days before the ‘‘ carry-over” day, 
reminding him of any transactions’that he may have 
carried out for him during the account, so that he may 


dealers employ it. Br 


receive instructions as to their being continued or imme- 
diately settled. Such is the usual course of business 
between broker and client. So that the decision in 
Gillespie v. Gilmore, which gives the would-be defaulter 
the burden of proving that the agent dealt for him know- 
ing that the transactions were speculative, may bring 
some comfort to the hearts of stockbrokers. Between 
broker and jobber, on the other hand, there is not, and 
cannot be, anyquestion of the absolute validity ofevery single 
transaction. Stock Exchange usage does not recognise 
such a thing as an uncompleted bargain. Whenever one 
member buys stock from another, he is bound to “ pass a 
name”’ for it—that is, to give the name of the transferee 
to whom the security is to be made over, and who will 
pay for it through his agent on the account day; and the 
seller is just as strictly bound to deliver the stock, To 
take a concrete example. If Smith buys £1,000 Brighton 
“A” from Jones, he must, on the day before the settlement 
day, give Jones what is called a “ticket,” on which is 
specified the name, address, and occupation of the 
transferee into whose name the stock is tobe transferred, 
and the style of the Stock Exchange firm which will pay 
for the transfer deed on his behalf. For the continuation 
or carrying over of a transaction does not mean that the 
completion of the original bargain is postponed for a 
further fortnight. It means that an entirely new trans- 
action is entered into, by which, to revert to our instance, 
Smith sells another £1,000 Brighton “A” for cash—that 
is, for immediate payment—and buys it back again at the 
same price for the next account day. His buyer, there- 
fore, has to pass him a name, which he passes on to 
Jones. So the second bargain is crossed against, or 
‘makes up” with, the first, but does not in any sense 
cancel or invalidate it, even though Smith may, and very 
often does, carry over the stock with Jones, from whom 
he originally bought it. 


Evidently, then, all transactions on the Stock Exchange, 
in spite of the undeniable fact that the basis of the large 
majority of them is speculative, are in themselves bond 
fide and complete, and hence the provisions of the 
Gaming Act can only with much caution and great diffi- 
culty be applied to them. They have really but little in 
common with dealings in “futures” on the produce 
markets, with which they are so often compared. For 
there is no question of futurity in the matter; each 
bargain exists for the current account only, and is neces- 
sarily completed on the settlement day. Obviously, 
these considerations show an important difference 
between speculation in stocks and the ordinary forms of 
gambling. The cover system, by which the ‘“ outside” 
brokers carry on so much of their business, may certainly 
be very fairly likened to betting on the turf. By this 
arrangement the speculator wagers a sum, which he 
deposits nominally as cover, that a certain stock will rise 
or fall, as the case may be. If the market goes against 
him, he simply forfeits his stake, and the bargain is 
automatically closed. His bet has no effect whatever 
on the price of the security that he chooses to back, 
and he is in all respects in very much the same 
position as the man who has a few pounds on the 
favourite for the Derby, except that the sum which he 
stands to win is to a certain extent indefinite. But the 
difference between this system and the course of business 
on the Stock Exchange already described is obvious at 
once. If the man who buys stock through a broker in 
anticipation of its rising were to look for his counterpart 
on the turf, he could only find him in one who should 
buy with borrowed money a horse which he happened to 
fancy as likely to win a certain race, in the hope of sell- 
ing it at a higher price in consequence of the prestige 
which he thus expected it to gain. Such a transaction 
would, of course, be speculative; Very few events take 
place in the world which are altogether free from the | 
element of chance. ° Life is a series of wagers from first 
to last. But what we wish toinsist on is the difiiculty | 
of treating as mere gaming such speculation as involves a | 
bona fide valid bargain. Cover, t course, is not unknown 
on the Stock Exchange. But the sense in which the 
word is tised is not Bsogemnrs that in which the ont< Ja 

okers frequently insist that clicnts 
of whose solvency they are’ not quite comfortably 
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j i i Bra ¥ £ £ 
assured shall deposit a sum of moet: or nreey of 1 National Provinoa i imibed =| «e000 
ara . u S 18/2 Lo n nty. Lim ..-| 38,000,000 | 3,000,' 
some ser, SA. a gpacnnion aaNet tre 3. Lloyds, Limited ..csecnesceszsve 2,780,000 | 2,666,000 


‘only ancther phase of the principle on which the | 4 Capital and Counties, Limited| 1,655,000 | 1,655,000 
‘seller of a house or any other kind of real property &. Williams, 81 Man. &Gal., Listed) Ae ees | ae 
asks for a partial payment in advance, to secure him | 7; Parrs, and Alliance, Limited ...| 2,000,000 2,000,000 | 2,000,000 2120, 
‘against possible loss in case of the pam pois e. the | & Lenten and Pemee | aia erie | 1,075,000 | par 
contract.‘ A banker's margin in.the matter of a loan | ——_——_—_—__, 30a ou, tha Benene 
against security is another instance of the working of the| In the amounts of capital and reserve, the figures of 
same idea, which evidently differs widely from the cover 


the first group are smaller by £875,000, being the capital 
system of the bucket-shop. That this latter should be 


and reserve of the Imperial Bank, whose business was 
clearly pronounced ex cathedra to be within the meaning absorbed by the Joint-Stock Bank, without increasing 
of the Gaming Act, and that advertising touts should be 


their own capital. This leaves the proportion between 


: ital and reserve of that bank and its deposits at 
lainly warned that they have no power to recover money the capit : 
ae es of their victims who may care to repudiate about the same as that shown by the Union Bank. 


their liability, is most desirable. Such a pronouncement 
would put an end to an enormous amount of ignorant 
















(C) Acceprancss, including Liabilities by Endorsement, June 30, 
1893, and Three Preceding Half- Y ars. 























gambling, with all its collateral dishonesty and misery. i‘ 1893. 102, | __1S01. 
But if Stock Exchange speculation is to be ranked under P June 30. | Deo. 31. { June 30. | Dec. 31. 
the same category, the only logical result will be a com- | [ani purely Metropclitan. | 2. ar We ae ae 
plete deadlock in all sorts of business in stocks and | 1. Londonand Westminster, Limited) — 204,000 | 277,000 | 352,000 | 374,000 
h 2. Union, Limited ss... csseece sss] 268 2,986,000 | 2,044,000 | 2,031,000 
SHAreS. 3. Glyn, Mills, Currie and Co.......... 1,143 000 | 1, 1,307,000 | 1,395,000 
4. London Joint-Stock, Limited...... {605,900 | 1,217,000 | 1 329,000 {1,268,000 
B,C MOI scereerennsoeenscenerncoomes 000 | 2,875,000 | 2,643,000 | 2,590,000 
6. London — ~~~ weoemame Ltd. 2,U00 dicen sinew | wee 
METROPOLITAN JOINT-STOCK BANKS—DECEMBER | 7. Imperial I Limited 2} ‘a,p00 | 208,000 | si-coo | 150,000 
TO JUNE, 1893. 9. Martins, Limited .. ...... 297,000 | 811,006 | 345,000 | 289,000 
THE publication of the accounts of the Metropolitan Total ....c.ccccsscesescsesseseeeeeceeeee] 8,518,000 | $710,000 | 8,579,000 | 8,677,000 


—_——_—_——  _—_ -— —- —_— 


Joint Stock Banks for the past half-year being nowcom- | 7/, Banks with Country Branches. 






{ ot . 1. National Provincial, Limited..... 161,000, ... =| 202,009 
pleted, we arp able to present an analysis thereof in our | $ [ondon and County, Limited... 3,242,000 | 2,939,000 | 2.710.000 
usual form. | 8. Lloyds, Limited ...............+0....00- 113,000 310,000 | 207 


4. Capital and Counties, Limited ... 
5. Williams, & Man. & Sal., Limited 
6. London and Midland, Limited ... 
7. Parr’s and Alliance, Ltd............. 
8. London and Proviacial, Limited 
9. Pregcott, Dimsdale, Limited...... 


(A) Deposits, - INTEREST and on Corrent’ Account, June 30, 
' 1893, ana Three Preceding Half-Years. 
tee 1893. | 1892. 1891. 


616,000 | 875,000 | 716,000 , 449,000 
1,:46,000 | 1,505,000 | $2,co0 | 1,432,000 
181,000 | 188,000 | 118000 | _ 146,000 
In Table C, showing the amounts under acceptance, 
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Banas. 
' 








30 June. | 31 Dec. { 30June. | 31 Dec. 





























I. Banks purely Pfetropolitam. £ £ 4 £ £ * ° . ’ 
1. London and Webtminster, cian 22,089,000 | 25,279,000 | 26,123,000 | 26,751,000 there are some considerable increases upon last year's 
SE RENO. Ficisnzsdosopetedoves | 13,440; . | 14,338,000 | 13,686,000 
3. Glyn, Mills,Ourrie & Co. --""."... | 11,320,000 | 11}261,000 | 12;788,000 11790000 figures. As we may assume that but a small part of 
& Londen Join: Stock, Limited ... | 13922,000 1yAAl po Pr 11,547,000 these amounts is for inland drafts, it would appear that 
6. London and South-Western, L...|\ 5,626,900 |' 5,894,000 . §.385,000 | there has been some movement in the foreign trade 
7. Imperial, Limited .................. | nd 14,000 , 8,651,000 i i 7} 793)} i 
. ioe caidiaen, Cimttod 2 | salon 4: > . Sanson that is scarcely in accordance with the prevailing idea 
9. Martins, Limited .............sce0+ | 14886/0005} 1,742,000 | 1,817,000 | 1,825,000 | of its position. 
kick Chis. su | $8,292}000"|. 88,501,020 85,113,000 | 8,441,000 (D) Discounts and Apvances, June 30, 1893, and Three 
If. Banks with Country Branches - = | ——- Preceding Half-Years 
1. National Provincial, Litnited ... | saacicooo | scent? as 40,822,000 re i een 
2, London an unty, Limited ... ,405,000 | 34,465,000 | 34,867,000 | 34,782,000 ‘ " . e 
Ws. Loyds, Limited “s wpe 24, 2 $00,000 23,136,000 | 21,053,000 a 1e98." | 1802. 1892. 1891. 
| 4. Capital an unties, Limited...4 31,661,000 411,876,000 | 11,287,000 | 11,142,000 {0  [” wr, & Cala rst 
i| 5. Williams, & Man.é sal, timited | 9,433, 10a 9.875, 830, g I. Renke purely eesestiion. ss items y at ‘ ‘as m3 a 
|| & Parr auct Allnce, Ligitet | ateaiespstaparnipon | 1eereeee | 1m |B. Union nce eeenrgccsccccce] “Paanoao | “T7s000 |. egreee | “7-000 
| Landon nial “Saeng | vunen | “sez | “rua | & Soy nic Cea Co) oe | ee | Sata | 22 
Rs tt, date. Li beset J . London Joint-Stock ® ............... ‘ 
] EY BG. ian ccccvaneesneryegererserne 6,019,000 | 6,638,000 | 5,721,000 | ' 5,558,000 
jj °In the amount of deposits held, the banks in the first | $ [ondon and South-Western ...... Sianaee | aaambart ‘aeoeams 
| group show, as compared with the same time last year, a | 8 Consolidated 33 2,807,000 | 2,846,000 | 2,878,000 | 3,074,000 
. falling off of but little less than seven millions—a de- 9. Martins, Limited ............s0.0000 1,065,000 | 1,098,000 } 1,100,000 1,101,000 
‘| crease much morg considerable than any we have had to ‘“s je sess ~re oman 48,936,000 | 52,204,000 | 53,039,000 | 54,347,000 
. , ‘ ; . we: . oun 8. fp ee 
record for,a long time past. It is almost entirely | 1. National Provincial .-........-.. tue, [reel - ... 23,331,000 
2. London and County...........0..... 20,574,000 | 20.458,000 | 22,073,000 | 20,993,000 


B. LIOYES .......cccscseesssseeseeceeseeceeeee) 15,084,000 1 14,624,000 | 14,610,000 | 13,165,000 
4. Capital and Counties ...............| 6,778,000 | 6,535,000 | 6,263,000 | 6,346,000 
5. Williams, & Man. & Salf..Lim. ...| 6,210,000 | 6,642,000 | 6,412,000 | 6; 

6. London and Midland, Limited ... 6,463,000 | 5,942,000 | 5,954,000 
7. Parr’s and Alliance, Limited ..... 8,220,008 | 8,264,000 | 8,159,000 | 2,625,000 
8. London and Provincial ............ 4,649 000 | 4,288,000 | 4,114,000 | 3,852,000 
9. Prescott, Dimsdale, Limited ... 2,436,000 | 2,390,000 | 2,322,000 ' 2,487,000 

* Including money at call. 


(E) Casn and Secuninies, June 30, 1893, and Three Preceding 
Half-Years. 


London and Wesf{minster having £3,100,000 less, Messrs 
Glyn, Mills, Currie and Co., £1,400,000, the Union Bank, 
£900,000, and the Joint-Stock, Bamk £1,000,000 less. 
In this latter case the comparison is made with the com- 


bined figures of the Joint-Stock and Imperial Banks for 
June, 1892. : 


In the secopd group there are some increases, but 
the chief of these, Us "s Bank, £1,500,000, London 
and Midjand,; £630,000, and Capital and Counties, 
£375,000, are, it may,be supposed, due to the acquire- 
ment of other businesges. Altogether, the whole amount 
of deposits brqught under view is now 189 millions, 
against some 194 miljions twelve months ago—a decrease 
of about 2} pet cent 
(B) Parp-up Caritrat os ReseRve, including the additions to the 
latter now proposed, J une 30, 1893, and Three Preceding Half- 


Years. 


—s- --—--—-—--- { — 


exhibited in the fins of the four great banks. The 





Total | Total | Total 
Bangs, | and at o m= 
Bank at} siete | :230.,, | June 30 | Dec. 31, | June 30,| Dec. 31, 


1891. 
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T. Banks purely 
‘Metropolitan. 
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= 838,000) 2,340,000 
350,000, 1,654,000), 2,879,000, 
651,000) 222,000 






1898, ) 


Se re mm 


pencil 
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1892. 


———— 


30 June. | 34 Dec. | 30 June. 
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a 8 ee > TS 
I. Banks purely Metropolitan. £ £ 
1. London and Westsinster, im.] 4,456,000 4,456,000 
2. Union, Limited ..).. .........).....] 2,655,000 | ~ 2,555,000 
%. Glyn, Mills, Curria & Co ...|.... 1,500,000 
‘| 4. London Joint-Stock, Limitdd .. 2,968,000 
4) & City, Limited .....5....00. Bia. 1,500,000 
dG) & tmpectah Limited nea) 875.000 
. 1,055,000 
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We have seen that the banks in Group I. have had 
in deposits and capital nearly eight millions less to 
deal with than during the first half of the previous 
year, and it appears from the above tables that, in 
repaying this amount to the public, they have drawn 
it from the following sources :— rp 





£ 
From discounts and advances ................. 4,099,000 
From investments ..... Sendwebtesseet SchaGeehos ent 1,575,000 
From money &6 call ..c........ccesssessessseseeee 2,046,000 
From cash in hand..,,..cas.ecceceseees hasicichunicin 175,000 


The result of this has been, then, a smaller earning 
power, but a distinctly stronger position. In view of 
the shake-out that has been taking place on the Stock 
Exchange for some time past, it would be of interest 
to learn how much truth there is in the prevalent idea 
that it has been largely due to the action of the joint 
stock banks. Want of uniformity in the balance-sheets 
prevents our making such an inquiry in any complete 
form either as to time or area; but we may learn some- 
thing from the materials that are to hand. Only ten of 
the banks make any distinction between discounts and 
advances, and their figures are not all available for more 
than a short period back. We may, however, set the 
‘money at call” and the ‘‘ advances’ of these banks in 
contrast with their discounts during the last three half 
years. 


June, December, June. 
1893. 1892. 1892. 
Bi - £ £ 

Money at cal! ......... 14,608,000 ... 14,824,000 14,268,000 
Advances ......... ..... 50,570,000 ... 49,980,000 49,243,000 
) 65,178,000 ... 64,804,000 63,511,000 
Discounts ............... 24,549,000 ... 26,508,000 ... 28,016,000 
Of course, we should not imply that either of the first 


two lines of the above table has to do with Stock Ex- 
change advances alone, but such stock loans as there are 
will be included in one or other of these heads, and 
therefore, so far as these banks are concerned, there 
would not appear to be any reason to suppose that they 
had been compelling liquidations unduly. 


(F) Toran Resources and PERCENTAGE of Net Prortrts. 








Percentage 
Net of 
I. Banks purely Total Resources, Profits Net Profits 
Metropolitan. Tables of to 
Lon. & WestMxstR— ABand C, Half-Year, Resources. 
Half-year to— £ £8 
31 Dec., 1801 ... - $1,531,000 ..... 187,300 aseene 01110 
80 June, 1392 ............. 30,981,000 ...... 185,600 ...... 012 0 
81 Dec., 1892 .............. 30,012,000 ...... 155,000 ...... 010 3 
30 June, 1893 ...... POO ‘susece ois 3 
Uxion— 
81 Dec., 1801 ............... 18278,000 ...... 102,700 ...... 011 8 
30 June, 1892 ............... 18,937,000 ...... MN wsesee 9 5 
31 Dec., 1892 ............... 19,028,000 ...... 81,800 ...... 0 '§..-2 
30 June, 1893 ............... 18,643,000 ...... 88,700 09 6 
Jot Stock— 
31 Dec., 1891 15,774000 ...... 97,800 ...... 012 5 
50 June, 1892 ............... 15,651,000 ...... 93,900 ...... 011 
2 ee ° f,321 000... 81,800 ...... 010 9 
30 June, 1898 ............... 18,490,000 ...... 95,300 010 4 
81 Dec., 1891 ... 10,479,000 ..... 54,900 ..... 010 6 
30 June, 1892 10,808,000 ...... 48,160 ...... 09 4 
os ER Se 10,746,000 ...... MS suave 09 “ 
UE, TED 505 cccccsnonser 9,909,000 ...... GREP « secccs 010 
Lon. & <-Wonvans. , 
31 Dec., 1891 eveee 6,172,000 29,600 ...... 097 
30 June, 1892 ............008 388,000 ...... i eee 099 
31 Dec., 1892 ..... 6,414,000 ...... 35,100 ...... 01011 
30 June, 1993 .......... en or ° 860 ..... 010 8 
IMPERIAL— 
sete O1058 
irene Oto 
dein 018 3 
eo 018 2 
eos 0 15 11 
jhheas 017 2 
aed oli 
eevee 01211 
: - sd 
I, Half-year to Dec. 31, 91 101,068000 ...... 596,100 ...... 01110 
Halt-year to June 30, 92 © voce S8860D © 2... ll 6 
Half-year = ee Bee "92 wosiee GBT NOD ©: veseve : = 2 
Half-year une 30, ’93 seevee 492,500 ...... 
11. Banks with ™ 
Branches. 
Nat. VINCIAL—- 
vem Dec, 48,390 133 
BOE secevdéts arabe 000 ..... 510000 
De samt whdoed sssvenre (46,088,000 om beceid 3 2 i 
tee eee eee ee ee 46,633,000 eeetee gE tweens 
Lonpon & Couxry— ; 
Hazeer to 
Dec., 
-80 June, 
31 Dec., 1 
30 June, 
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LioypDs— 
Year to 31 Dec. 1891 .... 23,648,000 -, SAI =... 1 210 
n 31Dec. 1892 ... 26,819,030 ...,.. ids... &£ TS 
CaprraL & Counties— 
Year to— 
80 June, 1891 ...........000 . 12,579,000 ...... 0 30 R08 S65. 164 
80 June, 1892 .............. 13,040,000 ...... 146,200. ...... 12 2 5 
30 June, 1893 ............... 18,457,000 ...... 146,900 ...... 016 li 
WitiiaMs & MANCHESTER & SALFORD— 
Year to— 
81 Dec., 1892 oso... 200008 12,084,000 ..... » 226008. varie F OD 
LONDON AND MIDLASD— 
Hali-year to 31 Dec , 1892 10,289,000 ...... 70,000 000 4. 013 7 
Half-year to 30 June,1895 10,179,000 70,100 «+ 013 10 
PARR’S AND ALLIANCE— 
Half-year to 3t Dec., 1892 14,384,000 ....0. 97,990 ... 013 7 
Halt-year to 30 June, 1803 147265000... 98,900... 018 10 
Lon. & PRovINcIAL— 
Half-year to— 
SA Whee, BOGE seeks 7,378,000 0... 48,600 013 2 
30 June, 1892 .........cc0-00 694,000 ...... 61600 ..... 013 3 
BE DG 2008 5.62 ces 7,698,000 ...... ar 013 4 
30 June, 1893 ..........cc00 928,900 ...... 3,800 ..... - O13 7 


With a smaller amount of deposits, a larger proportion 
of cash, and less remunerative rates all round, diminished 
net profits must necessarily follow, and the average per- 
centage earned upon all their resources by the purely 
metropolitan banks has now come down to 11s; and in 
Group II. the downward movement is even more marked. 

Upon the whole capital and reserve of the fifteen 
banks included in this table the net profits show a rate of 
nearly 44 per cent. for the half-year. 


(G) Interest ALLowED and Expenses Parp, June 30, 1893, and 
Two Preceding Half-Years. 


| June 30, 1893. 











Dec. 31, 1892. June 30, 1892. 


Banks. 











' Interest Expensee, Interest | Expenses, [Interest Expenses. 


| > 

















£ os £ z 
London & Westminster)... 106,300 ef 162,300 dn 102,300 
Onion .........4..0000-c000s--| 33,700] 63.900 37,400] 63,900 | 42,800 900 
LondonJoint-Stock.. ... ea 94 000 mia 65,900 mn 66,600 
EC Sedentitiabicanacdceees i> Ses 50,20) re 49,200 va 500 
Lon. & South-Western) 10,100/ 60,900 | 10,000] 56,100 | 11,500] 56,500 
IE dic tirtigne seeaehe~ tes a a x 12,900} 24,500 
Consolidated ............ ioe 21,500 ok 10,90 sad 21,500 
Martin’s................../ 3,400] 14,300 3400} 13,309 4,100} 16,200 
London and County ...| 67,600/ 217,200 65,200} 217,300 76,500 | 216,100 
Capital and Counties.../__... 139,400" a bes 155,306* 
Williams & Man. & Sal.| ot { oo 100,000 di ba 
Parr’s and Alliance, L.| __... 72,100 a 68,300 oe 68,« 00 
London and Ce 39,900} 58,200 88,9] 56,400 89,200] 56,500 

| 156,760! 918.000 | 144,900] £12,609 | 183500] 895,500 























* Year. 


(H) Divipenps, 1899-3. | 


Dividends and Bonus—Per Cent. per Annum. 











Banus. i891. 1890 
.} 32 Dee. [80 June.| 31 Dec. 
I. Banks purely & & & 
Metropotitan. 
Londonand Westminster ...... 12 16 18 
NR ete iisccneees 32! 12} 12} 
London Joint-Stock ............ uu 124 124 
NASW as ones tal skies al anyone i! il lt 
London & South-Western...... s 8 8 
Consoiidated............c0ccsseeees 1 10 10 
Oe RR Bio ts . 8 “ 
11. Banks with Couatry 
Branches. 
National Provincial ... ....... £0 20 
London and County ........... on ee 22 
MUR Sie ears apni hands 174 175 
Capital and Counties ............ ww 18 18 
Wiiliams & Manch. & Salford AL; 124 124 
London and Midland ............ 15 15 oe 
Parr’s and Alliance............... 19 ly ees 
London and Provincial ......... 7 15 





(I) Amounts Ser AsIDE_ out of Net Prorits, June 30, 1893, and 
Two Preceding Hal -Years. 





BANks. 








London and Westminster ......... 
I ai wviccede sdb cos ssenssdsacenes 
Glyn, Mills, Currie and Co 

London Joint-Stock 
London and South-Western 
Consolida‘ 
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cent et enenee renee 


—— and County 


ERO GOR: 5.55 jcvssensesecsisevsecesindes 
Capital and Counties .............. 
Williams Deacon & 

London and Midland .......-+sés00 
Parr's and Alliance .......-....:0+ 
London and Provincial 
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Taking them all round, the dividends vary but little 
from those paid at this time last year. The London and 
Westminster dividend is 12 per cent., as againsh a 
first. distribution of 13 per cent. last year, but it is 
at the same rate‘as that for the whole of 1892. 

Both in the matter of dividends and in respect of 
amounts set aside, the result is only what must be 
expected out of diminishing profits. Additions to reserves 
are scarcely to be looked for in times like these, and it 
is only just to observe that if the investments held have 
been fairly written down, there is in that item a potential 
reserve, which may, by prudent realisation in more 
favourable times, come to appear in the columns of this 
table, and in Table B. 

The same may be said in regard to the premises 
accounts. It is no more than probable that each bank 
makes some change for the better in this account, even 
if it is not shown, either by improvements effected out 
of revenus, or by actual writing down. The more im- 
portant instances of visible reductions effected now are 
£10,000, set aside by the London and Midland Bank, 
and £20,000, by the London and County Bank, which 
latter also applied a similar amount in the same manner 
in June, 1892. 


(J) Revate of Interest and BaLances Carrtep FORWARD, 
June 30, 1893, and Two Preceding Half-Years. 
7 , June 30, 1893. Dec. 31, 1892. | ,June 30, 1892. 


























































seeing the strong popular current against them, they could} 
be of no use as advisers to the President, and they offered |] | 
him their collective resignation. He begged them to] 
wait till next day for an answer as to its acceptance or not, | 

They agreed, and suggested asa last resource that the i 


at a Cabinet Council, the new Ministers recognised that, | 


President should take counsel of his predecessors in 
office, ex-Presidents Mitre, Roca, and Pellegrini. — Presi- 
dent Peiia at once sent invitations to the three gentlemen 
named ; they accepted, and met at Dr Peiia’s house next 
day. This interview was not long. The only one who 
spoke to the point was ex-President Pellegrini, who told 
the ruler of the Republic frankly that he was trying an 
experiment that had never yet succeeded in any country, 
yiz., to govern without a party at his back, and} 
advised him to abandon such a policy, and boldly |} 
take either the Roca, the Radical, or the Modernist }}\' 
Party into his councils, and rule with it. General } 
Mitre did not say much; merely that the President]. 
had not yet tried to govern with the parties that had | 
placed him in power (Roquista and Mitrista), and}}' 
should now make the attempt. General Roca} 
spoke evasively, and confined himself to generalities, 
as is his wont. The only striking part of. the 
conversation was an opinion expressed by General 
Mitre, that. all. the troubles of the Government had 
been brought about by the machinations of General 











BAnrs. Balance 

















| Rebate Rebate. | Balance| pate | Balance Roca! To this sweeping charge the latter made no reply, 
orward Forward) Forward | and the interview ended. The next day was Sunday 

| £ £ e4 #1 2... ~~ g¢  | (2nd), and there was a truce; but the public looked on 
London and Westmiseter ~---| soo | soo | sion | “a’s00 | zi00| “sow | DF Pefia’s resignation next day as inevitable. On Mon: 
London Joint Stock ........... | 31,800 | 11700 | 8:00 | 6.200 | 6300 | 14.400 | day (3rd), late in the day, as a final effort, Dr Petia sum- 





Saution and South-Western...) 4,800 7,600 5,000 3,500 | 5,300 6,29) 
Consolidated .........cpeeseeereseee | 4,800 | 5600} 4,700} 5,300/ 4,500 | 5,200 
Martins ....c..ccccccccccscocsoveseeee| 1,109] 2300] 1,160} 2,100) 00] 1,600 
National Provincial..,............; .. | 65,600{  ... Ltt See 56,800 
London and County ............| 27,200 | 83,000 | 35,400 | 61,700 | 35,900 | 64,400 
RIG nie «5x <cssivnsaoth ovenerinsece on a TS es 
Capital and Counties ............ ee re eg oe «Vee 
Williams & M’chester & Salfd.) 22,800 22,800 7,500 | 24,500 = 
London and Midland ............ eis 24,000 Pe 26,800}... 19,800 
Sanat mam saennied ocarahiow Fie | 10,709 | 33,900 | 10,400 | 32,500 | 10,800 | 45,000 
4,300 | 14,100 3,900 13,400 4,500 | 14,800 


moned Dr Aristobula del Valle—a lawyer of high repute 
and the foremost orator in the country—who has been 
National Senator, and occupied many other public 
posts of importance. He consented to form a Cabinet; 
and, after interviews with General Mitre, Drs Irigoyen 
and Alem (the Radical leaders, who refused to have any- 
thing to do with him), and many other prominent men he 
succeeded, and at eleven o’clock at night laid the follow- 
ing list before President Pena:—Interior, Dr Lucio V. 
Lopez; Finance, Dr Demaria; Justice, Dr E. Quintana ; 
Foreign, V. Virasuro; War, Dr A. del Valle. 

The decree was signed on the spot, and the publica- 
tion of the names next morning was hailed with jubila- 
tion by the Press and the public, the opposition papers 
veering suddenly round in favour of the Government. 
The great revulsion in public feeling led later in the day 
to a demonstration at the Government House by the 
members of the Bolsa and others. President Peiia 
appeared on the balcony of the building and briefly 
addressed the public, saying he had been accused of 
weakness and vacillation ; but, though old, they would 
find that he had still strength left to crush abuses and 
defend the public Treasury. These latter significant 
words were loudly cheered. The President was accom- 


21,700 | 24,000 


104,200 130,300 | 108,460 | 243,700 |106,200 | 329,700 
~—_ ee — 





454,500 352,100 | 436,000 

In Table. J, we show that part of the half-year’s ac- 
counts that has now.. the greatest interest for the share- 
holders, namely, the amounts reserved from distribution 
and brought, into the new profit and loss account. In 
this there is very little change from the position twelve 
months ago, but what little variation is visible is upon 
the right side. 
We conclude, as usual, with a table showing the pro- 
portion of liquid resources to cash liabilities, in which a 
slight increase of strength is visible. 
(K) Proportion of CAsn, Money at Cauy, and Investments to 

Capene and Derostr Accounts. 


Currentand Cash, Moncey 





De it t . . . . 
Acchunts, Invectinand,  Fercentage of | panied by all his new Ministers, and there were loud 
Sante No, of Table A. Table E. June, June, calls for Dr del Valle to speak, but he did not. It may 
Gis, Mills,Curvieand Co 1". 11,820000 7380000... él. een |be well, before I proceed in my brief epitome of the 
ENE ‘anbgndidaebisdpeniosvebs pee f Te = ivy , . ° < : : 
Union ree re on erry se iteees so eri a v9 stirring events since my previous communication, to define 
London and Westminster 16°... 22,989,000... 13,038,000 “sey “" 56, | the new Cabinet. It is Mitrista, with Radical tenden- 
et a ae agen, Sf ~ 817 | cies.. Each member of it bears the highest personal 
ee 4 “ 2900, - 494, . 5° ee ° 
ees * Soe vee oeeeeee ~~ 3879000... £2: ss7 | character for ability and honesty, and the public place in 
why * oy eeeeee a ase bes fi wed i . - bo'4 . e e 
London and County... 176 on 84,400,000 ms 16879}000 489 ae bee their last hope of reform and honourable government. 
Wiese set ce [case te ee 638 It is well to say that the framer of the new Government 
Parr's and Alliance ....1. 60» 1,419,000 == | 4819000... 483 46-1 team, though he has reserved for himself the portfolio of 
see teeseceeeewenes “* y ous 370,000 ... 42" Q-< : ° ® : 

— and Midland ...... 90. 8,761,000... 3,590,000 -... a ia a War (for reasons I will explain presently) instead of the 
UY rrrecrrreseecierenanede We a SOAT000 .. 2,940,000... 393 2” 303 = one, that of Interior, is the life and soul of the new 
Totals .........++ ..-1,023 ..f 274,002,000. ... 89,374,000 .. SL1 ... Bos overnment. The venerable and timid Chief Magistrate 

Nore.-The Joint-Stéck and National Provincial are not included ‘in dint shave +e 


comparison ; the latter, becauge its accounts are not yet to hand : 
because the money at call is included in “* Bills discounted, cate ae — 


is now, in the opinion of the public, relegated to the posi- 
tion of merely an honest figure-head, and Dr del Valle 
is looked on as ‘the real ruler of the country. He has 
the great advantage of being.a personal friend of all his 
Busieaa Avene tie ia oe: who all we i views and are prepared to act 
_ Burne ‘RES, July 12. | with him as one man. As I have already said, heisthe fore- 
—_ eaeepects appens oftenerin this country than in any | most orator in the country, and a mash dowenidaiie Parlia- 
: ae \ oe I last wrpte to you on the 29th ult., the Cabi- mentary foe. He isa bold, fearless man, of rapid resolution 
_ eee = p@liticallchaos then existing were expected | and action, and if he fails to rescue the country, President 
oe thw pe ignatipn of the President of the Republic, | Peiia’slast chance of remaining in power will begone. At the 
a keen se agisttate made no secret of his intention | first Cabinet Council held by the new Government, Dr |} 
opt that step in éertain eventualities. On the 30th, del Valle said to his colleagues ‘‘ Deeds, not words, must |} 


THE POLITIPAL ITUATION IN ARGENTINA. 
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be our motto. If we do not strike, and strike hard, 
within a fortnight, we shall fail like our predecessors.” 
Three days later the War Minister struck his first blow, 
aimed at the rooted abuse that has lain for so many 
years at the bottom of all the evils that have befallen the 
country, viz., the armed forces kept on foot by the pro- 
vincial Governors, to stifle liberty of suffrage at the 
elections, and which have imposed on the country the 
Congress and State Legislatures’ it would speedily get 
rid of if the polls were free. On Saturday morning last 
(8th) a decree appeared ordering the Government of the 
province of Buenos Ayres to give up to the Federal 
Power the enormous stock of arms it was known to have 
stored, and to disband the forces it had on foot, in direct 
violation of the National Constitution and special Act of 
Congress passed in 1880. The War Minister was charged 
to enforce the decree. Dr del Valle (whose object in 
keeping the war portfolio can now be seen) ordered 
Colonel Gil to take 50 men of the line with him and be 
in the provincial capital, La Plata, next morning to 
receive the armament. The decree fell like a thunderbolt 
on Governor Costa, who sent his Ministers of Govern- 
ment and Finance to beg of the National Government not 
to send any troops of the line, as it might lead to a con- 
flict with the Prison Guards, the deceptive name under 
which the provincial forces are’ embodied. ‘Dr del Valle’s 
reply was, ‘I will only send ten men instead of 40 to 
represent the authority of the nation; and receive the 
arms ; but, remember, if it becomes necessary, I will send 
10,000 men to take them.’”’ Next morning Colonel Gil 
was in La Plata and was handed 2,000 rifles and 500,000 
rounds of amunition which were duly transferred by 
train to the National Arsenal inthis city ; but Colonel 
Gil believes, and the public also, that not one tenth part 
of the armament in La Plata was delivered to him, and 
there is a large supply in the other towns of the province. 

I have now brought the events of the past fortnight 
up to date, and some comment on them is necessary, 
lest the friends and creditors of this country in Europe 
take a mistaken or too sanguine view of them, as they 
are so prone to do, and have done for such a long time 


past. Public enthusiasm here is a childish impulse, 
easily aroused and as easily extinguished. It has 
been witnessed over and over again in the 


grandiloquent promises of reform made since 1890 
by successive Presidents, Ministers of Finance, &c.; yet 
the country is still, so far as proper government goes, in 
the Slough of Despond. The people are sick of rhetoric 
and gushing eloquence; and Dr del Valle’s refusal to 
address the crowd at the Government House is a good 
sign. He could easily have electrified: them if 
he had chosen. The bold policy with which 
he has commenced is the only one open~ to him, 
and he did well in beginning with the foremost province 
of the Republic. He fully intends to proceed in the same 
vigorous manner with all the others, but the task is one 
for a Hercules. Were the Governors of provinces 
deprived of the armed forces with which they have since 
the date of Independence stifled liberty of suffrage and 
the will of the people, the task of purifying Congress 
would be accomplished in a few years, but the Provincial 
Satraps have enjoyed their ill-gotten powet for so long 
that they will not most lertahaly give it up without a 
struggle. There is for the apn no danger of civil war 
arising from the policy of the new Government. If 
the army remain faithful to its oath—and the chances 
are in favour of its doing so—the league of 
ncial Governors will be powerless, But the new 
turn of affairs has increased the hostile feeling between 
the Executive and Gongress, as shown in the debates last 
night and the night before. At yesterday's sitting of the 
Senate ‘it was resolved by the small majority of one to 
summon the whole Cabinet.to the House to-morrow to 
explain the action of the Cabinet in La Plata. In the 
latter city there was a stormy debate in the Provincial 
slature last ne about the course adopted by the 
Federal Power ; and a message of protest was read from 
vernor Costa. Meanwhile the ‘Agrarian League, 
which includes among _ its meciillts most of the 
Wealthy and respec men of the province, sides 
with the National: Government in its efforts for 


reform. What is far more to be feared than: 
any open resistance to the national authority is, 
secret intriguing of every description by the defeated’ 
political parties ; this is inevitable, and must necessarily 
lead to another period of political agitation and uncer- 
tainty that will retard the financial, banking, and other 
reforms so urgently called for. Therefore, those in 
Europe who have a stake in this country, will do well to 
moderate their hopes and take, cwm grano salis, the good 
impression the new Cabinet has made.’ Already doubt 
as to the power of the new Government to carry to an 
effectual end the vigorous policy it has initiated is 
springing up; and the premium on gold, which fell 
within the fortnight from 249 to 219, under the 
influence of the first favourable impressions as to the’ 
new state of affairs, has to-day reacted to 232 in’ 
consequence of the alarming political rumours afloat. 

The existing political turmoil has, perhaps, debarred | 
the new T'inance Minister, Dr Damaria, from expound- 
ing his views and intentions to the public. He is under-: 
stood to have said since he entered office that he would ' 
follow up Dr Romero’s arrangement of the Foreign Debt, 
This morning he made his public début with a decree 
ordering that all the fraudulent issues of money in the: 
provinces, under the several denominations of bonds, certi- 
ficates, cheques, &c., &c,, must be withdrawn within one 
year, and nothing representing money be issued by the. 
provinces in future without permission of the National: 
Gevernment. This is all very fine; but the Minister) 
does not tell us how, and by what means, the forty 
millions of fraudulent notes are to be withdrawn. It is 
decidedly curious too, to see the Minister granting these 
fraudulent issues another year of life. Judging by this 
decree, it is to be feared that the country has not yet 
found the financier she is so much in need of; but when 
his Budget for 1894 comes before Congress, the public 
will be able to measure the abilities of its’ new financial 
adviser. 


BUSINESS NOTES. 


The Currency Position in the United States.— Both 
in the United States and here some disappointment is 
felt, because in his Message to Congress President Cleve- 
land has confined himself to urging the immediate repeal 
of the Sherman Act, and makes no suggestions as to 
further currency legislation. And it is quite true that 
the repeal of the Act will not of itself suffice to put the 
currency arrangements of the States upon a satisfactory 
basis. At present the Treasury notes issued against the 
purchases of silver constitute the only éxpansive element 
in the circulation. Without them the volume of the 
currency would be practically a fixed quantity, and a 
country with an increasing population and a growing 
commerce must have a currency which is capable of 
expanding with its requirements. While fully recognis- 
ing this, however, it seems to us that in contenting him- 
self for the present with seeking to get the Sherman Act 
wiped off the statute book, President Cleveland is acting 
wisely. For one thing, it is quite impossible to deter- 
mine what further legislation is required until conclu- 
sions have been tried with tho silver party ; and besides, 
if the Sherman Act is repealed there will be no urgent 
need for additional legislation. The monetary stringency 
which the country is suffering from is due, not to an 
insufficiency of currency, but to a lack of confidence. 
There is, as President Cleveland puts it, a grave doubt as 
to the “‘ ability of the Government to fulfil its oe 
obligations in money universally recognised by 
civilised countries,” and that doubt arises, not because 
the Government has not now gold enough to meet its 
engagements, but because it is feared that it will 
not have gold enough: if it continues practically 
to buy silver with gold at the rate of £10,000,000 
a year. Consequently there has been a great hoarding 
of money, while the suspension of many banks, by dis- 
organising the machinery of credit, has thrown a greater 
amount of work upon the currenty than it would have 
to bear in ordinary times. The repeal of the Silver Act, 
by dispelling all fears as to the ability of the Treasury to 


































































































maintain gold payments, would remove those causes of 
stringency. Hoarded currency would flow back into the 
channels of circulation, instruments of credit would 
again be made to play their accustomed part in business 
operations, and the question of further currency legisla- 
tion could be approached in a calm and judicious frame 
of mind. In concentrating his efforts upon the repeal of 
the Sherman Act, therefore, President Cleveland has, it 
seems to us, displayed sound judgment. It will 
be tim2 enough after that has been accomplished 
to consider what further measures ought to be taken. 






















































The Production of Gold.—It is gratifying to find that 
all recent returns point to an increase in the world’s pro- 
duction of gold. The rns from the Randt record a 
continuous ‘cilia the output, the cabled state- 
ment for the m mf July placing the outturn at 
126,169 ounces, while for the seven months of the current 
year the total production amounted to 791,140 ounces 
compared with 663,983 ounces im the corresponding 
period of last year. The total pre@uction for the year 
1892, it should bewemembered, was the largest recorded 
in the history of h African mining. It is stated 
also that owing ‘to use of improved appliances for 
extracting the metal, the Russian production is attaining 
} larger dimensions, is output for 1899 being estimated by 
'M. Ottomar Haupt at a value of about £5,900,000. And 
from the United States also we learn of increased produc- 
tion. The New York Commercial Bulletin writes :—‘« The 
returns of the production of gold and silver for the fiscal 
year ending June 30 in the United States are beginning 
to reach the Mint Bureau, and indicate an increased pro- 
duction of gold over # 
calendar year hayes 











































t deposits at mints and assa 
offices of 220,000 more gold than during the nee 
period of, the fore. The gold ited at Govern- 
ment instil 3 during the year ending June 30, 1892, 
the produst of our own mines, was £6,392,000, and the 
deposits for the year before were £6,330,000. This 
would gigke the production for the entire fiscal year 
about £6,640,000, a little larger amount than during the 
calendar year 1892, and about the same amount as the 
production of the calendar year 1891.” 



































The Production of Pig-iron in the United States —From 
the statistics issued by the American Iron and Steel 
Association, it would appear that the production of pig- 
iron in the United States in the first half of the present 
year was 4,562,918 gross tons, as compared with 
4,387,317 tons in the second half of 1892, or an increase 
of 175,601 tons. ae with the corresponding 
half of 1892, however, the production this year shows 
a decrease of 296,765 tons. Classified according to the 
fuel used, the production in the first half of the past 
three years was as follows :— 

























































































Propucrion according to Furt Usep. 

————First Six Months.— — 

1833. 1892. 1891. 

Fuel Used. Tons. Tons. Tons. 
Anthracite ...... 855,200... 931,700 ... 907,000 
Charcoal ......... 237, .. 279,900 ... 259,000 
Bituminous.,..... 3,470,500 ... 3,559,000 ..: 2,202,000 

Wr cee 4 





_ Total. 562,900 ... 4,770,600 ... 3,368,000 

It is anticipated that the production for the second half 
of this year will fall considerably short of that of the 
second half of 1892, so that when the figures of the whole 
year come to be compared, the total production of 1893 
will be much less than that of 1892. A noteworthy 
feature in the returns is the increase in the production of 


Bessemer pig. The figures for the last three half-years 
are :— 






































First Ha'f, Last Half, First Half, 
1893. 1892. 1892. 
Tous. Tons, Tons. 





2,374,890... 2... 9,189,696 ........ 2,254 
, Bessemer iron thus constituted more than 
total production,‘and exceeded the quantity produced in 


any previous half-year. 
The -Randt Mining Industry—The progress made i 

connection with the. Randt mining industry this eceadeae 
» been exceedingly .satisfactory. During the past month 
































THE ECONOMIST. 


the production of gold amounted to 126,169 ozs, showing 
an increase of 3,262 ozs over June, and it is anticipated 
that for 1893 the production will fall little, ifat all, short 
of a million and a-half ounces, or, say, five and a-half 
millions sterling. This is, of course, an excellent showing 
for an industry that is barely seven years old, and which 
as recently as 1889 was only yielding about one-fourth of 
the poeens rate of production. 

muc : 
mercies of the local cliques, who at present dominate so 
many of the undertakings; and yet many of the efforts 
which have been made to place the conduct of affairs 
upon a satisfactory footing have proved abortive. Quite 
lately the New Rietfontein Company has again come into 
penne. owing to a proposition emanating from the 


the managing director, to appoint him a life governor, 
with a reward for “past services rendered” in 
the shape of a 25 per cent. bonus out of all the profits 
after 100 
capital of t é 
that the property owned by the New Rietfontein Com- 
pany formerly belonged to the Du Preez Company, under 
whose ownership the management was so unsatisfactory 
that the company drifted into liquidation, and the mine 
was sold to a syndicate for a few thousand pounds. 
Recently, with only 20 stamps at work, the present com- 
a stamps are being erected, and_ it mr happen that 
the profits will be largely increased, in w 

Dunning’s share would possibly be a very large one. If 
individual shareholders who bought their in 
Sees months of SS Diaikes let them do so; but it would be an act of gross 
injustice if the directors and their friends were to impose 
the proposed burden upon shareholders who have bought at 
very high prices, and who are entitled to whatever 

the mine 
the Randt companies should depart from ordinary 
business methods, and so long as they do so, so long 
will prudent investors refuse to have anything to do with 
them. 


345 
a half of the 
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The Randt is obviously 
too valuable a district to be left to the tender 


ard to enter into an agreement with Mr E. H. Dunning, 


r cent. has been earned upon the present 
. company—£160,000. It will be remembered 


has earned nearly £10,000 a month profit ; but 30 
ich case Mr’ 


st at a 


low rate choose to show their grati to Mr |} 


ces. There is no reason whatever why 


Foreigners in France.— The law recently passed by 


the French Legislature and described as for the pro- 
tection of national labour against foreigners was promul- 
gated on Wednesday, and a month's grace is allowed to 
parties concerned to make their declaration at the Mairie. 


Every foreigner not admitted to domicile, taking up his. 


residence in a locality to exercise a profession, trade, or 


industry, must produce proofs of his identity within one 
week, and obtain his inscription on aspecial register, and 
must repeat the process on every change of residence. 
The penalty for an infraction of the law is a fine of £2 to 
£8. Masters employing foreigners who have not con- 
formed to the law will be themselves punished. The text of 
thelaw does not enter into particulars of the class of persons 
to whom it is to apply, but the terms are sufficiently 
comprehensive, and include both masters and men, male. 
and female servants, professors, governesses, &c. The 
utility of the law is not a nt, for it does not exclude 
foreigners, and therefore affords no protection to national 
labour, for the formalities, although vexatious and 
humiliating, are not difficult to perform. A decree was 
issued in October, 1888, requiring all foreigners to register 
themselves at the Police Office, with details of their age, 
place of birth, calling, family, &c., and has been rigorously 
enforced. It might have been thought sufficient. The 
present measure not been asked for by the workin 
classes. The movement for it was started by profession 
patriots, ahd Parliament had not the courage to oppose 
it from fear of being accused of want of patriotism. 


Wills and Bequests —The Illustrated London News 
gives the following list of wills proved, with tne amount 
of personalty in each case:— ; 
Mr John Fielden, J.P., D.L., la le, 

“Todmorded, Laneadhish <”eeente 494800 
Mr Edgar mond; J.P., F.RG.S., late of ©. 

Cadiand, co. MD... died édSesdintins sodses: +, 20ps.conmese 

Mr Frederick Mellersh; iate of Godalming ......... ........... 
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Mr Horatio Rymer, late of 22 Abbey road, St, John’s Wood 166,000 


Mr William Jehnson, late of: 5 Baron grove, Mitcham 148,000 
Mr Charles Branch, late of 67 Chester square ............... 74,000 
Mr Edward Bloxam, late of 1 Grosvenor hill, Wimbledon 26, 
Mrs Louisa Frances Katherine Bishop, late of Brandean, 

near Alresford, Hants .....0....00.....ceccceeceeeees santaberetegss 25,000 
Henri Louis César, Vicomte de la Panouse, late of 33 Rue 

Saint Dominique, Saint Germain, France .....:............ 14,000 
‘Miss Louisa Fontaneau, late of 13 Robinson road, Approach 
STU, , VINEE WUE ancnsedstscgsconndconsedacernssinmecesoacesove 13,000 





Foreign Correspondence. 


PRANCE. 
(FRCM OUR OWN CORRESPONDENT.) 
Paris, August 10, 


The returns of the Bank of France for this week, last 
—_ and the corresponding week of last year are as 
‘follows :— 








P DEBTOR, 
a. 10, 1893. Aug. 3, 1893. am. 11, 1892 
c c c 
Capital of the Bank. ...,...... 182,500.000 0 .,. 182,500,000 0 ... 182,500,000 C 
Profite in addition to capi- 
tal i Law of June 9, ‘ 
cacscsengpehbeesocone 002,318 54 ... 002,313 54... 8,002,318 54 
Reserve of the Bank and its id 
DESRAIES... 00. eacgabepccoces 05,750 14 ... 22,105,760 14 ... 105,750 14 
Reserve of landed property 4,000,000 0 4,000/000 0 °.. arom 008 0 
POGBEVC.0.cccocecciccccee 8,407,444 16°... 8,407,444 16... 9,907,444 18 
Otes in circulation ......... 3,412,309,905 0 ...8,488,882,645 0 ... 3,081,06),265 0 
7 on securities trans- 
terred or d ted...... 14,312,843 72 ... 15,689,791 58 ... 15,217,215 66 
Bank notes to order,receipte 
payable at sight ......... . 40,951,714 77 ... 30,985,085 16 ... 41,807,883 15 
Treasury account current 
MEE ceteatedncectlsceund 176,236,072 61 ... 172269552 93 ... 432,635,203 49 
Current accounts, Paris... 325,748,315 30 ... 317,770,585 67 ... . 343.872,180 68 
Do branch banks............ 59,877,852 0 ... 67,432,088 9 ... 55,96:,759 0 
Dividends payable ............ 3,555,953 25 .. 3,916,460 25... 2,802,741 70 
Discounts and sundry inte- ‘“ 
I nchuetinuiaibadaiaieans 110 54 2,449,243 63... 2,584,270 86 
Rediscounted the last si nm ; 
SE edsleceneehchceesses 918,593 90 ... 918,508 90... 910,847 29 
IN sas scteaseutevcessciniss on 40,826,717 03 ... 65,808,876 57... 27,652,331 55 
-_ — ee 6 enna 
Total .......0.00ee00++,4,3U2,529,829 96 «+4, 490,118,305 53 —_...4,232,026,206 22 
CREDITOR. 
Cash in hand and in branch t o f 6 f C 
RRBIE 2, ..c-accocccrecersare +. 2,992,216,458 12 ., 2,997,107,392 14 .. 2,953,378. 452 66 
Commercial bills overdue . 44,619 28... 94,027 16... 496,364 06 
Commercial bills discounted 
in Paris not yet due ... 217,507,770 67 ... 223,659,380 12 ... 159,248,292 4 
POOOMIET TUIG ssi caredace ee wn ose eos 
Commercial bills, branch | 2s 
Op edvovaconsnconnctoeces 324,664,989 0 ... $22,316,250 0 ... 295,59. 0 
Advances on deposite of ; 7 eM 
bull achede! d ectmaciounan 209,000 0... 506.090 .0 ... 29,377,500 o 
Do in branch banks ...... 7,539.200 0 .. 6,580,200 O w+ 3,754.594 0 
Do in public securities .... 120 670,€7%°50 ... 124,536.177 17... -124,.168,88) 97 
Do by branch banks ...... 167,741,847 OU .. 166,450,627 0 ... 161,500,033 0 


Advance to the State (Con- 
ventions, June 10, 1875, 
' and March 29,1878) .. 140,000,000 000, O 
Governmeht stack reserve 12,980,750 14 ... 12,980,759 14... 
disposable ...........006 


Do 99,626,525 48 .... 99,026,595 43 .. 
Rentes_Immobilisées (Law. * os 
tee he SUUE ‘eiasceone 100,000,000 0 ... 100,000,000 0° .., 


140,000,000 0 
12,930,750 18 
99,514,914 29 

100,000,000 0 


0 ... 149,000,000 


perty branches...... wevene 
Expenses of management... 
Employ of the special re- 


POe eect ema es eeeeeeeeeee 


13,271,244 0... 
2,012,546 35... 


8,407,444 16... 
77,569,741 81 


18,971,229. 9 .., 
2,038,714 48... 


8,407,444 16..... 
95,610,575 13... 
initssiieeanitl 4,302,529,825 9€ ...4,400,119,305 53 
The above return compared with that for the preceding 
week exhibits the following changes :— 


12,369,387 0 
2,492,494 53 


9,997,444 16 
118 333 865 77 


INCREASE. Francs 
Breasuty aO0Ount,........sccsseessiscdvesecereee avesseeserssee  8.956,520 
PUREED EIN > cn trclbiremenren pews s00cesen 9 oceseegest 433,529 
ae ‘ ‘QEOREASP. ' Franca 
Cleculation .....6..ses00 SE cobddineoatdabbiche seq lebesidaphe 76,572,740 
SIRI 7: acti nen spidhtieescniaadhatissannits Nenanen di Reaisianstepeite 4,890, 
Discounts ........ does <bcdessdovsdenstehTieetebossacstevecstee 35 108,802,872 


Apart from the large diminution in the discounts in 
the branches, from the paper that ran off at the end of 
the month but only appears in this week’s return, and 
the consequent shrinkage ‘of the circulation, the diffe- 
rences on the week are of fittle bare Private dis- 
count is easy at 2 per cent. Dearness of money in 
London has caused a demand for cheques to profit by the 
situation, and the exchange has furthér advanced to 
25f 324¢, a rise of 44c on the week. The rouble exchange, 
after ing to 2f 59c, has also recovered to 2f624c. Bar 
gold has advanced to 7f 10c per cent premium, and silver 

as improved from 45 to 43 per cent discount on the 
par ratio with gold. The Bank has lost nearly three 
million francs of gold on the week,,.as Napoleons are 
ee at 2:-per mille premium, and‘do not return to the 
ee ., The cash in to-day’s return was composed as 
meee Tabet Msesi ae sees 2 


ve. 4,282,026,206 22, 


i : i. 
St 





on Aug. 106.—-—~ . o——— Aug. 3.-——-——, 
nos, ' Giz. Francs. g& 
Gold...... 1,717,077,565 = 68,683,102... 1,720,001,293= 68,791,919 


Silver ... 1,275,138,893 = 50,005, 556... 1,277,106,099= 51,067,731 


2,992,216,458 = 118,688,658 ... 2,997,107,392=119,859,650 

Rentes have been firm on the 'wéek, but international 
funds are lower, Russian and Turkish bonds forming, 
however, exceptions. Italian has been especially heavy, 
losing over 1, although not to-day at the lowest. Spanish 
Exterior has declined 60c, to 62f 60c; Brazilian Fours, 
1f 20c, to 63f 20c ; Portuguese Threes, 10c, to 21f 90c. 
Russian Consols have improved 15c, to 98f 75c; Gold 
Threes, 5c, to 78f 30c; and Puper Fives, 1f 25c, at 











67f 85c. The following are the variations in the other 
leading secarities :— eS 
Par, Aug..10.' Aug, 3. 

f eT C | a 
Three per Cents ....... ~ 100... 99 23... 93 724 + 90 30 
Redeemable Threes...... 100... 98 8 .. 9850 + 0 35 
Four-and-Halfs ....... ~ 100... 104 57 .. 10515 — 0 575 
SERDAR. ndeperasevéznrsones 100... 8635 .. 87402 — 1 § 
Austrian Gold 4 % ...... 100... 97 35 | 97 55 — 020 
Turkish Fours ......... .. 100... 22 2... 22 17% — 015 
Egyptian Unified......... OG)..." | 10t 30 «... 198 Guscns 
Bank of France Shares 1,000 ... 4,100 0 ... 4,030 0 + 500 
Banque de Parig ,........ 500 .. 61125 ... 620 0 — 875 
Crédit Foncier ,....,...... 500... 962 50,... 96250 ..._... 
Paris Gas Shares......... 250 ... 1,387.50 ....1375 0 + 13 75 
Suez Canal ..:.. Wededicses 500 ... 2,665 O ... 9,665 0 ..  .. 
Panama, ............ceeerees 600... 16°0 ...:.. 152) + O75 
Northern Railway ..... . 500... 1,870 0 ... 1,871 25 — 1 25 
Western Railway......... 600: >. BLL 53-\..:,1,313. 0 — 1 89 
Orleans Railway ......... 500 .. 1,603 50 .... 1, 0 + 450 
Eastern Railway ........ 500... 960 0 ... 963 0 — 3 0 
Lyons Railway. 600 .. 1,525 0... 1529 0 + 5 9 
Southern Railway. ...... 500... 1,340.0 .., 1,827 0 + 12 0 
South of Austrian Rail. 500... 222 50::... 22623 — 3 75 
SEE ee iccascsececocssuece we cee «925. 0.,.. 861 87 — 36 87 


M. A. Neymarck recalls to mind in’ the Rentier 
that the present month is the centenary of French 
Rentes, which were created in August,' 1793, in a 
single stock by a consolidation of all the public debts, 
national and provincial, with inscription on a register to 
be called the Grand Livre. The measure was not only a 
consolidation but also a confiscation, for the new inscrip- 
tions were nominative, and. tae Convention took ad- 
vantage of the opportunity to wipe.out all the claims of 
the Church and the raligious orders, as well as those of 
Frenchmen who had escaped from France to avoid the 
Reign of Terror, which had then commenced. This 
lightened the total debt, including the assignats, 
which amounted to about one hundred millions 
sterling. A fresh conversion took place in 1797, when 
the fundholder received a new inscription of One-third of 
his capital bearing interest, and_a promise of the reim- 
bursement of the other two-thirds, which was never kept. 
The new third, called the Tiers Consolidé, formed conse- 
sequently the foundation of the present, Funded Debt, 
which has since grown to a total of a thousand millions 
sterling. M. Neymarck compares the net price at which 
public loans were raised at the commencement and end 
of each of the régimes which have followed in France. 
As each new Government came after a period of re- 
volution and financial disorganisation, money could 
only be borrowed -at onerous rates, which after- 
wards became gradually reduced until the next 
revolution intervened. The first loan issued by 
the Government of the Restoration, in 1816, cost 8°71 per 
cent. ; the last, in January 1830, 3-92 per cent. only. 
Under the Monarchy of July (Louis Philippe) the first 
rate was 5:95, the last:3:97, after descending to 3°54 in the 
interval. The value of money was nearly stationary 
during the Empire, never rising above five per cent. 
nor descending below four. The period 1855 to 1870, was, 
however, one of great commercial and industrial activity, 
when money was also lent freely to foreign Governments. 
The first loans of the Third Republic ware those for the 
payment of the war indemnity, and which cost, the first 
6f 5c per cent., the second 5f 9ic:; the most recent loan, 
that of January 1891, was issued at 3f 2tc per cent. 
Leaving out of account the Empire, it will be seen that» 
during periods of tranquillity at home and peace abroad 
the credit of France has not varied greatly. In 1830 the 
Government bortowad:at'3f 92c, but the loan was a four 
per cent. one, issued’ above par. At 2 per cent., with a 
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margin for an appreciation in the capital, better terms 
might have been obtained. In 1841 the rate was 3f d4c, 
or only 30¢ above the cost of the loan of 1891. French 
Three per Cents. have since touched par, and may rise 
higher, as, with the discredit into which foreign funds 
have fallen, and the reluctance of investors to put money 
into new industrial undertakings, in which they are 
despoiled by promoters on the one hand and by the 
State with accumulations of taxes on the other, all 
money flows into Rentes, as a refuge free from taxation. 

Judgment has been given by the Council of State in 
an action brought by the Union of Cab Proprietors 
against the Prefect of the Seine for an abuse of power 
in a decree of August 5, 1892, notifying that if the cabs 
were not fitted with a dial for measuring the distance run, 
for regulating the fares, by a certain date, the licences 
would be withdrawn from one-fifth of the number of 
vehicles possessed by all owners of 25 or more. The 
dials were to be of a pattern approved of by the municipal 
authority. The Union of Cabowners objected (1) that the 
Prefect of the Seine had only power to revise the fares, 
but not to change the system on which the fares were 
established ; (2) that the conditions imposed were not 
realisable, as only one model of a dial had been approved 
of by the authorities, and the inventor and manufacturer 
of it was unable to supply his dials in sufficient numbers, 
and demanded for them an unreasonable price ; (3) that 
the decree was a violation of freedom of industry, as it 
did not treat all owners alike, and was an act of hostility 
against the larger proprietors and companies. The 
Council of State decided against the cabowners on the 
first point, but gave judgment in their favour on the 
others, and annulled the decree on the second and third 
points as abusive or illegal. 

The revenue returns for the indirect taxes in July 
show a surplus of 848,900f on the estimates, but a deficit 
of 858,300f on 1892. Compared with last year there was 
an increase of 8,618,500f in Customs duties, but a 
diminution of 8,618,500f in registration dues. The gain 
in the Customs duties will be probably found, when the 
detailed returns are published, to have been in wheat 
and flour, as no imports took place in the summer of 
1892 after May 31st, when the temporary reduction in the 
duty ceased. During the present year there has been no 
motive for hurrying on the importations of wheat and 
flour, and they have continued at a normal rate. 

Panama bonds have been bought freely this week, with 


arise of ten per cent. on their current prices, on the 
announcement that the legal re 


eee of the bond- 
holders had commenced proceedings against the financial 
companies which issued the different loans, to obtain the 


reimbursement of commissions received by them. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 29. 
The shrinkage in the New York stock market this 
week has been most severe, coming as it has done after 
a sharp fall in prices. The average quotation of 
twenty representative shares listed at the Stock Exchange 
was on the 26th inst. only 45 as compared with 82, the 
highest average this year, recorded some time in January 
or February. The fall in prices of the same securities 
at the close of 1890, following what was called the Baring 
panic, was only about 20 points, and the lowest average 
price of the twenty securities touched in the decline 
following the Baring trouble was 534, as compared with 
45 this week. When quotations went off so heavily on 
Tuesday there was manifested a disposition in London as 
well as among small capitalists here to come in at the 
low level that had been reached, and investments were 
made which in the aggregate amounted to a great deal. 
During three days of the week transactions at the New 
York Stock Exchange amounted to 1,200,000 shares. 
This enormously active market represented the most 
severe liquidation known in the Street since 1873: 
and the fact that only one or two, or possibly three 
small brokerage houses succumbed, is to be attributed 
exclusively to the establishment of a clearing 
2 at the New York Stock Ex . This for a 
or two has by its operations relieved the New York 


banks from the necessity of over-certifying for Wall 
Street operators. It is not to be doubted that if it had 
not been for the existence of the clearing-house at the 
Stock Exchange many brokerage concerns of high stand- 
ing would have been unable to meet their contracts, and 
had banks refused to certify for others, they, too, would 
have undoubtedly been affected by the closing of the doors 
of one or more of their number. After the extreme 
shrinkage in the earlier portion of the week theye was a 
smart rally, due to buying by London and at home, which 
culminated at noon on Friday, and was followed by a 
reaction. The immediate future in Wall Street is not 
clear, inasmuch as the condition of the money markei is 
as unfavourable to buying or to the extension of general 
business now as it has been at any previous time duzing 
the existing disturbance. This is one of the reasons why 
foreign exchange is so close, importers here not being 
able to borrow money profitably with which to pay fon 
exchange. 

The past week has witnessed more crashes among 
banks, National, State, and private, than perhaps 
any other single week during the existing financial dis- 
turbance, no less than thirty, and probably more than 
than that number, having closed their doors, although |} 
not necessarily owing more than they can pay. Mercan- 
tile failures in all lines last week numbered 527 through+ 
out the United States, and this week 489, as reported by 
Bradstreet’s, and it is quite within the fact that never 
before in the history of the country, since records. of 
mercantile failures have been kept, have there been 1,000 
failures reported within a forinight: With arecordofcom- 
mercial failures like this, with banks reported failing each 
day instead of each week, it becomes plain that the con- 
sequence to the business community must be such that a: 
sharp or quick or complete recovery from the depression 
in which general business finds itself is impossible. Our 
good friends the optimists, who are always looking for 
the silver lining to appear on the face of a dark cloud, 
will probably find their patience taxed during the current 
calendar year. As asort of sedative, Comptroller Eckels 
comes out in this morning’s papers with a despatch from 
Washington, stating that there have been exaggerated 
reports of failures in national banks during the first half 
of 1893, and, in reference to one statement to the effect 
that 200 banks have suspended since January Ist, he 
says :— 

‘Only 105 national banks have gone into the hands of 
the Comptroller of the Currency since January 1, 1893, 
instead of 200 as reported. Fourteen of this number 
already have resumed business under favourable con- 
ditions, and possessed of the confidence of the communi- 
ties in which they are located. During the ensuing week 
it is expected that several others will have complied with 
the requirements of the Comptroller and reopen, while 
prior to September 1 an equal number will resume. Out 
of the total of 105 closed only thirty-three have gone into 
the hands of receivers. The rest either have reopened or 
are still in the hands of examiners, with strong prospects 
of reopening. 

‘Five of the 105 banks are capitalised in the amount 
of $1,000,000 each ; one at $600,000; six at $300,000; 
thirty-six at $50,000, and the remaining at $300,000, 
$250,000, $100,000 and less, but more than $50,000; the 
greater number, however, being from $100,000 to 
$150,000. 

‘‘ By geographical sections the failures are distributed 
as follows :—New England States, 2; Eastern States, 2 ; 
Middle and Mississippi Valley States, 215; Morth- 
Western States, 6; Western States, 55; Southern States, 
25. Total, 105. 

‘* Following is a schedule showing the national bank 
failures by States and also the number of national banks 
yet in operation in each State in the Union :— 

Number 
Now in Number 
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Number 
Now in Number 
State. “" “° ®™“* (Operation. Suspended. 

I cil tite tench arin hens Gace ae 0 
District of Columbia ..................... een 0 
WOOD sel sicdcseiclersrc te eee a. 2 
OID ooo Sess dis eB... Uibsb cen cn nde A. 3 
ING one ic cetpenidctdinnddcisditada ce Sed eek Beir. (tH 
BIENOIS - sccoeee aciniebiusiie teins decks cain to Ome lk. vk 3 
ce eae Ee Oe ta 3 
NN owt seennt OS 0 
POO GC. Paci. SIRE. BA XEDY 168: ...4. 2 
Kansas ..... bob denddcedeceebesneccicecdkitide TOs: 2.2%. 6 
Kentucky ............ ip Syidet> » duanaphaiaabaden WBS, nitndos 6 
alii tl DO aisaiiy 0 
a AL et Nace ld Te occas 0 
BOUIN Cissi sack sidivesececcn.cckacocessdes eo 0 
Massachusetts *...............cccescsssceeeee Oe |) ius 0 
Ni hie Ba cl sal 1: ih 2 
I  ctactntindcinetchesen inne doudens BIE aia 0 
SE isnixnssamibhisdorancseareskaieuirnts ZL, -seanns 1 
MI dobndccbe¥ decd ice dees $5082. etiosds We” cooks 3 
PONE. b ecldils,....<chiics lek vs si. 0 
PI cc vnctinscietienesiee dbase kkbieeeba Oe ..4.. 5 
I iia a ee a dase 0 
New Hampshire ...............cccececceeee a, -behine 2 
BP onaliiescucenesntsnsiseninciecens 102 7 
PIII sccctcde does. cvnsdcbak.< Xcel De <aceccs 1 
MII inti css enndehhounsintacacds aii - | 2 
North Carolima ...........c.ccccocsocssces SE, sci ] 
North Dakota .............cccccsssesesencee err 3 
GN  Galbarseeclsstckshen ceccsseee intern Sal... ce 2 
Oklahoma Territory .......c.......ecc00e Oil 1 
I hak sn cia thcochavaivebdecsocbeinecctéd ee 2 
OTE ETE SF canes 0 
cc 59 ...... 0 
South Carolina,..............ssccccseceeeess EO ccccne 0 
ne EE Ree a opens ae ee ere 2 
MD ai diseinsiinsntds sbiccdiedt tained WEA scéecs 3 
ON Ne DES is sasnee 7 
| Persian ae ieliersle pak ar tiledtatecs 10 a4 ae 
Soe cre weec oe ee. oN 49D... 0 
WINE, Sd Sik sabcdosccetiocbccdoad ick ett ee 0 
MN sis ss icindosions Seeaeteieneciscer 61 10 
OD iis cs xategundeesdencutyiavbile SOs) dees 0 
I tiiicisasssconiweindes keuscubaccep Py, seunhiae 1 
WII cntttenentrsenecteontrs anieipiaieiiie Ne panes 1 
Totals ... SFE 3.0545 105 


“Tt is to be observed that in twenty-one States and 
territories there have been no failures of national banks. 

‘It is further worthy of note that no national banks 
have failed in Boston, Brooklyn, Philadelphia, Pittsburg, 
Baltimore, Washington, Buffalo, Cincinnati, St Louis, 
New Orleans, San Francisco, Minneapolis, St Paul, and 
numbers of other great commercial centres, and that only 
one has closed in New York, two in Chicago, and one in 
Milwaukee. The cause of the failures in New York and 
Chicago were due largely to mismanagement, as were 
numbers of others. Local scares have caused many to 
suspend. Nine of the banks failed were robbed by 
officials who are now under arrest. 

“The majority fof the banks] recently failed are 
absolutely solvent, and only closed through an un- 
warranted lack of confidence in them, causing disastrous 
runs.” 
{| _ So far as a report of failed national banks is concerned, 
Comptroller Eckels’s statement will be likely to go with- 

out challenge, but the permanently valuable and interest- 
ing statement regarding bank failures in the United 
States during the first half of 1893 must be that which 
presents in detail such embarrassments with respect to 
national banks, State banks, savings banks, private banks, 
trust companies, and investment companies. I hope to 
have such a report ready to make public within the next 
ten days, the value of which naturally will lie in com- 
{| Paring not only the number of banks failing in each 

class, but the aggregates of liabilities and assets, and 
considering the whole with reference to the sections of 
the country in which located. 

The action of the presidents of the New York savings 
banks yesterday in arranging to take advantage of the 
sixty-day clause, permitting them to delay payment of 
deposits when demanded for that period, is merely a pre- 
cautionary measure. Of course, savings banks do not carry 
all their deposits in the money drawers at the paying- 
teller’s windows, and, therefore, anything like an exces- 
sive demand for deposits would embarrass them, unless 
given time to realise on loans. There are nearly filty 
savings banks or institutions in the cities of New Yor 


and Brooklyn, in a community aggregating more than 
three million people, in which are deposited, in round 
numbers, something like $400,000,000. Recently pub- 
lished statistics of the number of depositors and am oun 
of deposits in savings banks in various States and 
territories are as follows :— 








Amount of 
Number of Deposits. 
States and Territories. | Depositors. $ 

I iuiinedeiatiseennimnienes 146,668 ... 50,278,482 
New Hampshire................++ 169,949 72,439,660 
VOemneMS ..0.ccccescsddocbinetee ca’ 80,740 24,674,742 
Massachusetts ...........0.0.c0c00s 1,131,203 369,526,386 
Rhode Island Soeocccccccs ben sesece 136,648 66,276,157 
COmmOCR Ota on ncccgecccccessceces 317,925 122,582,100 
WO RS ccccckscai eve 1,516,289 588,425,421 
Eat BACON frisky ecsiinisetonegevnce 131,739 33,807 ,634 
Pennsylvania ........scccceecseees 248,471 65,233,993 
jy | kell etapa Sta VEO ace 3,626,319 
RFON 6 i decsectcess 142,185 ... 41,977,868 

District of Columbia.........+. ‘ 3,008) .:: 60,1 
West Virgimia.,..........cecsseees 8,428 473,848 
North Carolina ................0. 6,247 282,425 
South Carolina .............0.... 21,307 4,225,459 
NIN lec otalestuastonpencascots 4,560 572,523 
WA is bo Ca 170 31,912 
Ma: i ssc dite da didbacinainsice 1,698 220,046 
I gi teisnsstesncincaesiiniiines 5,557 1,695,732 
TENE ci cdinacstaninsaiudiiadade 1,950 79,783 
PRP RIOOID < cnecicen dcx cccscoeteocs 258 51,854 
TVemelbduad® ...d vives davcdenabed 16,392 ... 1,292,913 
Oo ris, snciiiter eee aid 84,779 ... 83,895,078 
RIN Ser cinisinsgnds<sssbdeaances 15,418... 3,754,622 
DIE cectoqnahassnaiebide Henans 73,872 ... 21,106,369 
PEE sss csitescescanusemsiasans 180,391 ... 36,950,573 
Wwiscongi 3 8.5 eds 948 138,926 
ROM SEES in cac dick nelddonakiose 71,687 26,115,384 
WERNOOR 5 7c besi oo <ceeescaanes 35,123 8,786,879 

ORR 5 cis bcs ve ndeanr arecnnxes ae ost 

IID sek chek conlaunatns 21,215 2,893,276 
OOTTOPMID. .) 5 oo. cn ccccccccesecccce 167,667 127,312,088 
New Mexico.............cccsseeese 900 149,449 
Let So dtietanaded 13,596 2,427,950 
Wea Nisksintihicseednnss 8,955 1,193,967 
TOONS oe ee rorelobekeeess 4,781,605... 1,712,769,026 


From this it is apparent that one individual in thirteen 
in the United States is a depositor in some savings bank, 
and that the average account of each depositor amounts 
to about $358. 

One of the bank collapses early in the week (at Mil- 
waukee) was quite a surprise, and was regarded as 
having some influence in intensifying the panicky feeling 
in financial circles, but the same cannot be said of the 
placing of the Erie Railway again in the hands of receivers. 
This railway’s present embarrassment is not an ordinary 
confession of bankruptcy. For years it is known to have 
been struggling against inherited misfortunes. endeayour- 
ing to get on its financial feet after having had its 
future discounted and missing‘the proceeds from its 
pocket ; so it may be said the Erie has merely given 
further evidence of the strain the present unusual 
stringency in the money market has put upon that cor- 
poration, whose management continues to command 
respect and confidence. 

An unpleasant phase of the development of the general 
situation is the issuance of clearing-house certificates 
by the Chicago banks within the past day or two, 
after those banks had spent several weeks in call- 
ing attention to their relatively better condition than the 
New York institutions, which had been taking clearing- 
house certificates freely. Chicago banks are evidently 
feeling an added pinch, as wheat loans have been called 
in sharply, knocking the price of cash wheat down more 
than 4 yesterday. Philadelphia banks, too, are failing to 
remit much currency to New York, on balances due to 
this city. 

tdaaial trade is distinctly less favourably situated. 
The iron industry is only better in the sense that the 
production of pig is smaller. Prices of all grades of iron 
and steel are being shaded, and there is no outlook for 
improvement. The wages scale West has not been 
settled except with two mills, the rest preferring to 
remain idle, or not caring to force the issue with their 
employees during the present financial depression, and 
at a time when they cannot get advances on contracts or 
new orders. Cotton and woollen and shoe factories are 
apparently declining to pile up stocks, and many have shut 
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margin for an appreciation in the capital, better terms 
might have been obtained. In 1841 the rate was 3f 54c, 
or only 30c above the cost of the loan of 1891. French 
Three per Cents. have since touched par, and may rise 


have fallen, and the reluctance of investors to put money 
into new industrial undertakings, in which they are 
despoiled by promoters on the one hand and by the 
State with accumulations of taxes on the other, all 
money flows into Rentes, as a refuge free from taxation. 

Judgment has been given by the Council of State in 
an action brought by the Union of Cab Proprietors 
against the Prefect of the Seine for an abuse of power 
in a decree of August 5, 1892, notifying that if the cabs 
were not fitted with a dial for measuring the distance run, 
for regulating the fares, by a certain date, the licences 
would be withdrawn from one-fifth of the number of 
vehicles possessed by all owners of 25 or more. The 
dials were to be of a pattern approved of by the municipal 
authority. The Union of Cabowners objected (1) that the 
Prefect of the Seine had only power to revise the fares, 
but not to change the system on which the fares were 
established ; (2) that the conditions imposed were not 
realisable, as only one model of a dial had been approved 
of by the authorities, and the inventor and manufacturer 
of it was unable to supply his dials in sufficient numbers, 
and demanded for them an unreasonable price ; (3) that 
the decree was a violation of freedom of industry, as it 
did not treat all owners alike, and was an act of hostility 
against the larger proprietors and companies. The 
Council of State decided against the cabowners on the 
first point, but gave judgment in their favour on the 
others, and annulled the decree on the second and third 
points as abusive or illegal. 

The revenue returns for the indirect taxes in July 
show a surplus of 848,900f on the estimates, but a deficit 
of 858,300f on 1892. Compared with last year there was 
an increase of 8,618,500f in Customs duties, but a 
diminution of 8,618,500f in registration dues. The gain 
in the Customs duties will be probably found, when the 
detailed returns are published, to have been in wheat 
and flour, as no imports took place in the summer of 
1892 after May 31st, when the temporary reduction in the 
duty ceased. During the present year there has been no 
motive for hurrying on the importations of wheat and 
flour, and they have continued at a normal rate. 

Panama bonds have been bought freely this week, with 

a rise of ten per cent. on their current prices, on the 
announcement that the legal representatives of the bond- 
holders had commenced proceedings against the financial 
companies which issued the different loans, to obtain the 
reimbursement of commissions received by them. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, July 29. 

The shrinkage in the New York stock market this 
week has been most severe, coming as it has done after 
& sharp fall in prices. The average quotation of 
twenty representative shares listed at the Stock Exchange 
was on the 26th inst. only 45 as compared with 82, the 
highest average this year, recorded some time in January 
or February. The fall in prices of the same securities 
at the close of 1890, following what was called the Baring 
panic, was only about 20 points, and the lowest average 
price of the twenty securities touched in the decline 
following the Baring trouble was 53}, as com with 
45 this week. When quotations went off so heavily on 
Tuesday there was manifested a disposition in London as 
well as among small capitalists here to come in at the 
low level that had been reached, and investments were 
made which in the aggregate amounted to a great deal. 
During three days of the week transactions at the New 
York Stock Exchange anounted to 1,200,000 shares, 
This enormously active market represented the most 
severe aeenere known in the Street since 18738; 
and the fact that only one or two, or possibly three 
small brokerage houses succumbed, is to be attributed 
almost exclusively to the establishment of a clearing 
house at the New York Stock Ex This for a 
year or two has by its operations relieved the New York 
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higher, as, with the discredit into which foreign funds | 
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banks from the necessity of over-certifying for Wall 
Street operators. It is not to be doubted that if it had 
not been for the existence of the clearing-house at the 
Stock Exchange many brokerage concerns of high stand- 
ing would have been unable to meet their contracts, and 
had banks refused to certify for others, they, too, would |} 
have undoubtedly been affected by the closing of the doors |] 
of one or more of their number. After the extreme |j 
shrinkage in the earlier portion of the week thee was a 
smart rally, due to buying by London and at home, which || 
culminated at noon on Friday, and was followed by a 
reaction. The immediate future in Wall Street is not 
clear, inasmuch as the condition of the money marke? is 
as unfavourable to buying or to the extension of genenal |} 
business now as it has been at any previous time during 
the existing disturbance. This is one of the reasons why 
foreign exchange is so close, importers here not being 
able to borrow money profitably with which to pay fon 
exchange. 

The past week has witnessed more crashes among 
banks, National, State, and private, than perhaps 
any other single week during the existing financial dis- 
turbance, no less than thirty, and probably more than 
than that number, having closed their doors, although 
not necessarily owing more than they can pay. Mercan- 
tile failures in all lines last week numbered 527 through 
out the United States, and this week 489, as reported by 
Bradstreet’s, and it is quite within the fact that never 
before in the history of the country, since records. of 
mercantile failures have been kept, have there been 1,000 
failures reported within a forinight: With arecordofcom- 
mercial failures like this, with banks reported failing each 
day instead of each week, it becomes plain that the cone 
sequence to the business community must be such that a 
saan or quick or complete recovery from the depression 
in which general business finds itself is impossible. Our |}, 
good friends the optimists, who are always looking for 
the silver lining to appear on the face of a dark cloud, 
will probably find their patience taxed during the current 
calendar year. As asort of sedative, Comptroller Eckels 
comes out in this morning’s papers with a despatch from 
Washington, stating that there have been exaggerated 
reports of failures in national banks during the first half 
of 1893, and, in reference to one statement to the effect 
that 200 banks have suspended since January Ist, he |f 
says :— 

‘Only 105 national banks have gone into the hands of 
the Comptroller of the Currency since January 1, 1893, 
instead of 200 as reported. Fourteen of this number 
already have resumed business under favourable con- 
ditions, and possessed of the confidence of the communi- 
ties in which they are located. During the ensuing week 
it is expected that several others will have complied with 
the requirements of the Comptroller and reopen, while 
prior to September 1 an equal number will resume. Out 
of the total of 105 closed only thirty-three have gone into 
the hands of receivers. The rest either have reopened or 
are still in the hands of examiners, with strong prospects 
of reopening. 

“Five of the 105 banks are capitalised in the amount 
of $1,000,000 each ; one at $600,000; six at $300,000; 
thirty-six at $50,000, and the remaining at $300,000, 
$250,000, $100,000 and less, but more than $50,000; the |} 
greater number, however, being from $100,000 to jf 
$150,000. 

“« By geographical sections the failures are distributed 
as follows :—New England States, 2; Eastern States, 2; 
Middle and Mississippi Valley States, 215; Morth- 
Western States, 6 ; Western States, 55 ; Southern States, 
25. Total, 105. 

* Following is a schedule showing the national bank 
failures by States and also the catte. S of national banks 
yet in operation in each State in the Union :— 
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Number 
aie eee in Pcp wr 
; ration. Sus . 
Rigbeeee 202i... Teh lilies " 20 oink. ac 

NORD 5 bos devcddsncanbodibidokbdbdoosbichoci O ins ® 
RIOD as cdinseatidseiteocttsdsienenness | Peer 9 
Webubiiss <thnbcad Alec teieaehBicacr’ MW. tsa © 
IIIS Soule psiieietoccvies wactaniBorreer oss et sees 6 
SND sinks Scctcnttcudetincivcebamansies iD. -cduaioe 1b 
ESET IETS Re 0 
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Number 
+h Now in Number 
State, “" "B= [Opnention: Suspended. 
8 








PET: LARC EES, RASA 0 
District of Columbia ...................6. I neni 0 
BUND S52 den dSeavedeedoceh cccadec cco ne tcesacs ee cae 2 
GO ao ete Bil Tens eevd eens SP othe 3 
ROG vn bikin casceadedbeeivéiidtenie bs aikadacbosk 13) Sci. 0 
TOI ho gag Shea dk io BEB ccd ok 3 
Ne a rare Bee oa 3 
SE HEE ocvcesct sss senatecsooseoes Taw 0 
TOMO, cS BIR. OA 166 i. 2 
Maemtee: shied. cdaces. Syed. baci. 196) 5..28 6 
Kentucky ............ sie Rela: «/ dha Bh ades 6 
Louisiana St te, 0 
eh Rl Bain 83 0 
Maryland ee 0 
Massachusetts - 280 : »...... 0 
Michigan ae Gs. 2 
Minnesota BRR oie ae 0 
Mississippi } Sapte 1 
Mee cahed ocdee back icedéa dccedcensecs., Ye eect 3 
Mentana we 26K. 0 
Nebraska eee 5 
IN iia as aA a RS tos 0 
TE ERONUIIOD a scnscse-seenarsceesaneses wae, wenden 2 
WOM veadhdsiduuunacel ich vovedecechens TG sco. O 
WT IOS owdicediieil calli. Ck We adieze 1 
NE IE tien Dhcnoncitalie bcs diuiacee hte ae 2 
Wowthh Garolime 2.5... .c.cccescosecccesieste Se esis ] 
ME BIE oconnetnssnsemsaccstasnanenece Seb. caeepas 3 
I Falebstvcsickscs ben serccsteo es SE vngsce 2 
Oklahoma Territory .......cccccccceceeee Bleue 1 
te. ee Ped womdte 6Sbies Seek Ee 2 
I iis sccntstontbcsnedianiaiibicl BF ix idchons 0 
I | er 0 
ST IIIS Ss Sone cee re hehe ent wes BET sesane 0 
Ga Dante io soso ceed. oS BOF oie 2 
MOND si sie iiiintarctds « Codaiiatt . cizkdxi MO. sececd 3 
i a ac al SES i ceuvnes 7 
Ol ahha eahei cate aati ein 10 bitin i 
eee. Wee see. Sn Tg corneca 0 
WES SIN 5 oo Sods cnbsvvesbestooseliste sis Mr ince 0 
IY Sena oceibitionivecintinpasbestis O80 i43. 10 
RT IO ais cicateienchs<deteviepiceual BOs) scdecs 0 
NE crtiietcninhsonepasiindan desinspdereep BD. .csries 1 
WE that sicseschastekect matron t Me wines 1 
Meelis. ltd wae.. SO 3.4. 105 


‘It is to be observed that in twenty-one States and 
territories there have been no failures of national banks. 

“It is further worthy of note that no national banks 
have failed in Boston, Brooklyn, Philadelphia, Pittsburg, 
Baltimore, Washington, Buffalo, Cincinnati, St Louis, 
New Orleans, San Francisco, Minneapolis, St Paul, and 
numbers of other great commercial centres, and that only 
one has closed in New York, two in Chicago, and one in 
Milwaukee. The cause of the failures in New York and 
Chicago were due largely to mismanagement, as were 
numbers of others. Local scares have caused many to 
suspend. Nine of the banks failed were robbed by 
officials who are now under arrest. 

“The majority [of the banks] recently failed are 
absolutely solvent, and only closed through an un- 
warranted lack of confidence in them, causing disastrous 
runs.” 


So far as a report of failed national banks is concerned, 


j| Comptroller Eckels’s statement will be likely to go with- 


out challenge, but the permanently valuable and interest- 
ing statement regarding bank failures in the United 
States during the first half of 1893 must be that which 
presents in detail such embarrassments with respect to 
national banks, State banks, savings banks, private banks, 
trust companies, and investment companies. I hope to 


_ have such a report ready to make public within the next 
ten days, the value of which naturally will lie in com- 


paring not only the number of banks failing in each 
class, but the aggregates of liabilities and assets, and 
considering the whole with reference to the sections of 
the country in which located. 

The action of the presidents of the New York savings 
banks yesterday in arranging to take advantage of the 
sixty-day clause, permitting them to delay payment of 


deposits when demanded for that period, is merely a pre- 


cautionary measure. Of course, savings banks do not carry 
all their deposits in the money drawers at the paying- 
teller’s windows, and, therefore, anything like an exces- 
sive demand for deposits would embarrass them, unless 
given time to realise on loans. There are nearly fift 
Savings banks or institutions in the cities of New Yor 
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and Brooklyn, in a community aggregating more than 
three million people, in which are deposited, in round 
numbers, something like $400,000,000. Recently pub- 
lished statistics of the number of depositors and am oun 
of deposits in savings banks in various States and 
territories are as follows :— 














* Amount of 
Number of Deposits. 

States and Territories. | Depositors. $ 
Eo See. cicientataiininndiiintiliatiatas 146,668 50,278,482 
New Hampshire..........00....+ 169,949 72,439,660 
VORA oo ccccccecespddecihecdes det 80,740 24,674,742 
Massachusetts ..........c.ccccceees 1,131,203 369,526,386 
Rhode esa ..2.. isissdicicice 136,648 66,276,157 
CII es vcadaceviscnn 317,925 122,582,100 
SONI Ser i ishncieien 1,516,289 588,425,421 
New Jersey .......... .... 181,739 ... 38,807,634 
Pennsylvania .... 248,471 ... 65,233,993 
Delaware ........ 17,318... 3,626,319 
Maryland............... Biases 142,185... 41,977,868 
District of Columbia..... cele 5,303) «:. 60,178 
West Virginia............ce0s00+ 8,428... 473,848 
North Carolina . .............0000 6267-05 282,425 
TOME UBPOUNE: o. nctcsacnccesecss SUM ie 4,225,459 
NN nictunctivdsadeersuscsercorie 4560 ... 572,523 
WiGaAN. i. AEA eee... 31,912 
Mine iki ide est enRiid 1,698... 220,046 
EIR ES ich nsicamidadedpiessiece 5 AE ines 1,695,732 
Se ce iene ada nena ly ot ph: RR 279,783 
PURMISOUN .. saicpccen cococscncctance Se ace 51,854 
Tostebbvet? ..cklicdacksccdivetts 16,392... 1,292,913 
QhI0 45. hints nese cae 84,779 83,895,078 
Rin ccicnitbendet:ssctadtteade sss 15,418 3,754,622 
ics ea oes ian 73,872 21,106,369 
SIN oh. cxicuarnnbenpenttuncens 180,391 ... 36,950,573 
Wiitonete 5053) cho... 948 ... 138,926 
ROME cciscahstindellaiwik 71,687 ... 26,115,384 
DESBONE EE 5 sic ocieeds cones cséccey $5,128 .... 8,786,879 

RI aii cncchensnnsibennns aa oe oes 
RIMMED. 0. ca vnbcwabitewtudvoet an 21,215 2,893,276 
CPU hccenntcace 167,667 127,312,088 
DROW MGI, ...oskcckds ciccvtecdeds 900 ... 149,449 
Waebid os se Sicameite- 13,596 2,427,9% 
Waa hinmteindeccivsierestidecews 8,955 1,193,967 
ee ee oe eS 4,781,605... 1,712,769,026 


From this it is apparent that one individual in thirteen 
in the United States is a depositor in some savings bank, 
and that the average account of each depositor amounts 
to about $358. 

One of the bank collapses early in the week (at Mil- 
waukee) was quite a surprise, and was regarded as 
having some influence in intensifying the panicky feeling 
in financial circles, but the same cannot be said of the 
placing of the Erie Railway again in the hands of receivers. 
This railway’s present embarrassment is not an ordinary 
confession of bankruptcy. For years it is known to have 
been struggling against inherited misfortunes. endeayour- 
ing to get on its financial feet after having had its 
future discounted and missing‘the proceeds from its 
pocket ; so it may be said the Erie has merely given 
further evidence of the strain the present unusual 
stringency in the money market has put upon that cor- 
poration, whose management continues to command 
respect and confidence. 

An unpleasant phase of the development of the general 
situation is the issuance of clearing-house certificates 
by the Chicago banks within the past day or two, 
after those banks had spent several weeks in call- 
ing attention to their relatively better condition than the 
New York institutions, which had been taking clearing- 
house certificates freely. Chicago banks are evidently 
feeling an added pinch, as wheat loans have been called 
in sharply, knocking the price of cash wheat down more 
than 4 yesterday. Philadelphia banks, too, are failing to 
remit much currency to New York, on balances due to 
this city. 

Cleaned trade is distinctly less favourably situated. 
The iron industry is only better in the sense that the 
production of pig is smaller. Prices of all grades of iron 
and steel are being shaded, and there is no outlook for 
improvement. The wages scale West has not been 
settled except with two mills, the rest preferring to 
remain idle, or not caring to force the issue with their 
employees during the present financial depression, and 
at a time when ent cannot get advances on contracts or 
new orders. Cotton and woollen and shoe factories are 
apparently declining to pile up stocks, and many have shut 
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down, while others will do so on completion of orders. 
The market for mercantile ris quite as stagnant as 
heretofore, and-general collections are more difficult to 
make, taking the country over. Merchants in almost all 
staple lines are turning down orders except from preferred 
customers, and many larger interior merchants have been 
cancelling orders placed with wholesale houses at the 
East, thirty, sixty, and ninety days ago. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, August 2. 


The chief event of the week is the decline of Mexican 
loans. The firm who issued them in this country has 
just issued a circular, which is intended to allay certain 
fears, but which has actually had the effect of increasing 
them. The circular states that agents have been sent to 
Mexico to deal with the Government there, which shows 
much willingness to enter into their views. But, at the 
same time, the public are warned not to interfere with 
the business of the agents by sending direct and indepen- 
dent remonstrances to Mexico, for such proceedings 
might have just the opposite effect of what is intended. 
A report, which said that a part to the funds 
necessary for the payment of interests due in October 
had already arrived here, lacks confirmation. Con- 
siderable attention is given to the proceedings of 
the American Congress, the results of which, naturally 
enough, intensely affect the market. Yesterday, and 
part of to-day, there was a tolerably firm ten- 
dency for mining shares, as well as for Russian Funds and 
loans. A conspicuous feature is the decline of Italians, 
chiefly on account of the sales in Paris. Some operators 
are buying mining shares on the strength of more favour- 
able reports about the coal trade in Westphalia, and iron 
shares were a little firmer than of late, because there was 
a demand on the part of bear operators, who wanted to 
get under cover. 

The private discount rate in the open market is about 
3} per cent., and the tendency i; evidently towardstsome 
advance. 

The slight but steady decline of domestic (Imperial) 
Funds is pointed to by some parties as a fact deserving 
serious attention. It may be that this ‘ pointing out ” is 
done with so much stress, because certain parties intend 
to increase the prevailing pessimism ; for we must con- 
sider that operators here are most in for transactions a la 
baisse. This fact itself cannot be denied, for whereas the 
Imperial Four and Three per Cents. have declined since 1890 
Four per Cent. Heyptian have risen, and the Four per 
Cent. Russian Gold loans show a comparatively slight 
decline. Much is made out of this comparison, but, in 
my Opinion, the arguments do not hit the mark, for the 
Imperial loans never have been popular. The cause of 
the decline—slight after all—is eobibly the selling out 
.of some parties, operators, and others, who aimed at 
getting sash in order to settle their accounts. In this 
connection a good deal is said again about the inun- 
dation of this country by foreign loans some of which 
are now feared to be in danger of default. There 
are parties and papers, backed by influential politicians, 
who publish lists and detailed statements about the “Icss 
of German capital invested in foreign loans.” Some of 
these are bold enough to include in their lists the whole 
of the Mexican loans. This is gross exaggeration, in- 
:| tended and destined to serve no honest purpose. For 

‘in all cases those who make such statements wind 


























































































firms who issued the said loans. When Argentine 
and all the other foreign loans were brought to this 
country, everybody knew what the advantages and 
disadvantages were, and, besides, the public were told 
the points they had to consider. Yet, the very papers 
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ridiculed at that time all hjections to the new issues. 
‘What the issuing banks aud bank-rs did at that tim 
‘was exactly what merchan’s do every day. They sell 























4) bankers did not create the deinand for these exotic loans. 





















up by hurling an accusation against the banks and ; 


It was created by a short-sighted, or at least arbitrary, | 
fiscal and financial policy, which reduced the rate of | 
interest for safe domestic loans below the point customary | 
in the country, and made people look for investments 

ielding higher interest. The arbitrary expulsion of | 

ussian loans from this country, where the had been:|! 
bought at low prices, created a vacuum, whic was filled 
first by Argentines, and only later on by Mexieans and jj 
others. To this very day the same parties who hurl in- | 
vectives at the firm that brought out the Mexican loans, jf 


still do «whatever they can in order to popularise Italian /f 
loans in this country. It would lead me much too far to |f 
point out one-half of the contradictions these worthy |} 


persons lend themselves to. Most of them may be 


presumed to operate in the interest of certain political |} 


and Parliamentary agencies, who are bent on 
curtailing the sphere of action of the Stock Exchange, 


and to tax dealings heavily. Bankers and brokers |} 


apparently are already reconciled to the idea 
that their operations will be burdened with new 
and heavy taxes, and that more than one line 
of business, profitable and useful to all parties in 
the past, will become impossible. They do not protest 
against this, nor declaim about it, because they well per- 
ceive that any opposition they might organise would 
simply make bad worse. 

In some quarters an attempt has been made to 


interpret the tariff treaty between this country and jj 


Austria-Hungary as if it bound Austria-Hungary not to: 
sign a tariff treaty with Russia without the agreement of 


perfectly independent to treat with other Powers, only 


nat'on tieatment. 

Reports from the coal trade in Westphalia and 
Rhineland state that there is more willingness to buy. 
Calculations for higher prices, which are based on the 
strikes in England, are called premature, because the 
stocks of coal accumulated in the Dutch and other ports 
where English coal competes will not be sold out before 
about a fortnight. In the latter case, production of coal 
in Westphalia would be at once increased. Even the iron 
trade builds hopes on the strikes in England, and reckons 
on exports to England, if the strikes should last. 


Germany. This version, which has made its way in the j 
foreign Press, is sheer nonsense. Austria-Hungary 1s | 


— SS oa 


Germany in any case has claims to the most favoured |} 
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Russia is now playing out her last card by extending |} 


her prohibitory tariff to Finland, though this is an 


autonomous country annexed to the Empire. The measure ’|} 


may be ruinous to Finland, and will do but little damage: 


to this country, except, perhaps, to the wine trade, |} 


which has branch establishments in Russia. Whereas 


population, the rate of Finland is 32 marks per head. 
The blow will be most felt by Finland’s navigation, 
which, together with agriculture, constitutes her chief 
business. The imports of iron would be quite pro- 
hibited from this country. 
Though at present the tariff war is going on lively, 
attention ought to be given to the report that new negoti- 
ations will be opened next month, and that there is some 
hope for a mutual arrangement before winter. The state- 
ment ee a little sanguine, but it must find mention. 
here. lations between the two neighbours cannot 


or worse—and, so far, it does not appear that the 
leading parties in both countries are bent for the latter 
alternative. On the contrary, both here and in St. 


Petersburg efforts are made to bring about some 
arrangement. 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, August 8. 


Th . . . * 
‘and the very men who now accuse banks and bankers 5 Oe ae eres on & trpaty of commerce 


always remain what they are now—they must get better 


Russia’s imports amount to 12 marks per head of the |} 


have met with unforeseen difficulties. Tam assured that 


the Rnscian Government wi't extend its demands for the |! 


‘ighits of the most favoured nation to.at) extrem: point. | 





: Austria-Hungiry some time ago granted’ its next door | 
goods where they see u demand for them. Now, these neighhour, Servia, an exeoptisial import duty of 75 | 


kreuzers (Is 3d) per double ewt for corn which is sold 


SS 


i 


— 
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three florins per double cwt. Russia now asks for the 

same concession as has been made to Servia. It is easy 

to conceive that Austria cannot grant this condition to 
' 
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and bought near the frontier, whereas the usual duty is 


Russia, which exports 200 million florins worth of corn 
every year, whereas Servia’s chief export consists of pigs, 
and very little corn crosses the frontier. The negotia- 
tions are therefore in a very precarious condition just 
now. 

In Budapest the Tagblatt, a paper appearing in the 
German language, has undertaken to show the Govern- 
ment that it would do well to hasten proceedings in the 
matter of the currency reform. The paper has instituted 
an enquéte of specialists, economists, bank directors, and 
operators, whose opinions are published. In view of the 
closing of the Indian mints and the opening of the 
Congress of the United States, which is likely to vote the 
abolition of the Silver Act, a general fear has arisen that 
the demand for gold may so increase in the international 
market, as to render it difficult or impossible for the 
Government to obtain the gold required for the com- 
pletion of the reform, all the more as the corn trade 
has already begun to attract gold to New York. It is, 
therefore, asked that the Government should hasten the 
coining of new gold pieces, and reduce or stop the coining 
of silver and token money. 

My inquiries on the subject have elicited the in- 
formation that in the mints night-work has already 
been resorted to, that for three days in the week silver 
only is coined to the amount of 21,000 kilograms, and 
that during three days and nights gold is coined to the 
amount of 3,000 kilograms. The material used for the silver 
coining has hitherto consisted of pieces of two, one, and 
one quarter florins, whereas the gold material used was 
bullion and some old coins still in circulation, such as 
100-franc pieces and eagles. This coining of large quan- 
tities of silver is most certainly a mistake, especially 
as one-florin coins are melted down and converted 
into crowns. Since the florin is worth exactly two crowns, 
there is no reason why it should not remain in 
eirculation some years longer until the new currency law 
has been carried into effect in all its details. The whole 
powers of the mints might then be devoted to the gold 
coinage, with which alone it is possible to re-establish 
cash payments. Even the coining of tcken money is not 
necessary at present, since the old coins are still in 
circulation side by side with the new, of which a small 
quantity has already been given out to the public. It 
must also be considered that if large quantities of gold 
are allowed to lie in stock so long, there is a serious loss 
of interest. 

Public attention is rivetted upon the Congress of the 
United States, because its resolutions may or may not 
cause the price of gold to rise. The Austro-Hungarian 
Bank is reproached with being too anxious and cautious, 
because it refuses to take out of its cellars some of 
the 40 millions gold which it accumulated in the second 
half of 1892—although owing to the increase of the 
circulation of bank-notes, with which the gold was 
paid for, foreign rates of exchange rose considerably, as 
also the premium on gold, which was, however, partly 
due also to the unnatural rise in the price of stocks and 
their extensive sale by foreign investors in Vienna, for 
which gold bills had to be found. Financiers assert 
that the bank might have moderated the stringency, and 

the premium on gold, if it had followed the example of 
the two Finance Ministers, and had given at least part 


of the 40 millions as deposits to some safe foreign 
banks. 


There is still general stagnation on the Stock Ex- 
change, and prices are at a standstill. 

The state of the floating debt was the following at the 
end of July: Exchequer bills mortgaged by State salt 
mines (Salinenscheine) 99,324,350 fl; notes of the State, 
411,995,029 fl, of which 65 millions are 1-florin notes, 

millions 5-florin notes, and 112 millions are in 
orin notes. ; 

q In Hungary there has been rainy and stormy weather 
uring the last fortnight, which has been a hindrance to 
ec harvest, This has caused a loss, whica bas been 

P -tticularly severe with oats and barley, but the quality | 


oA 


of wheat and rye has also suffered. The total yiel@ of 
wheat is supposed to amount to 68 million cwts, against 
77 million cwts in 1892.° The total results.of barley are 
22 million ewts, against 23 million cwts in 1892; those 
of rye, 19 million cwts, against 27 million cwts in 1892 ; 
the yield of oats is much the same as it was last year, 
that is, 19 million cwts; maize does not promise well, 
but sugar beetroots and potatoes will probably yield an 
average harvest. 

The returns of Austria-Hungary’s foreign commerce 
during the first six months of 1893 have been published, 
and show that there has been progress as compared with 
the like period of 1892. The total imports are valued at 
395,810,000 fl, and the total exports at 391,160,000 fl, the 
firstbeing 234 millions greater, and the second 40 millions 
greater than the imports andexports of the first half-year of 
1892. The chief articles of export which have brought about 
these favourable figures are corn and flour, drinks, sugar, 
eatables, materials and products of the textile branches, 
chemicals, fats; oils, metals, machines. 
following have increased most :—Raw materials for tex- 
tile industry, drinks and eatables, corn and flour of 
inferior quality to those exported. The figures of the 
import and export of gold are also interesting. During 
the first half of 1892 the import of gold was 2,705- kilo- 
grams in excess of the export; in 1893 it was 90,744 
kilograms in excess. The value of gold imported during 
the first six months of 1893 was 145,670,980 fi; the value 
of gold exported 7,314,070 fl; the excess of import upon 
export was therefore 138,356,910 fl. 
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Correspondence. 


-_-——-- 


THE RIGHT HON. A. J. BALFOUR ON THE 
CURRENCY QUESTION. 


TO THE EDITOR OF THE ECONOMIST. 


Sm,—Although away enjoying my annual holiday, I 
could not refrain from reading the report of Mr Balfour's 
address on the currency question, delivered at the Man- 
sion House on Pinradey tanh, the 3rdinst. The question, 
as someone said, has long since been discussed into the 
same thread-bare condition as a beggar’s wallet, but for 
all that, when it is seen that so many persons of position 
lustily cheered arguments which can easily be shown to 
be quite unsound, it is necessary once more to take up the 
challenge thrown down by the right hon. gentleman. 
Mr Balfour referred to those who have written upon ‘his 
subject in favour of monometallism in the Press in some- 
what unmeasured terms, such as “idiotic” and ‘ not 
worth arguing with,” but our position has been made so 
impregnable by events, that we can well afford to put 
such trivialities on one side, and deal again briefly with 
the matter in a calm and philosophic spirit. There are 
one or two very weak spots in Mr Balfour’s armour, 
which there will be no difficulty in penetrating. (First)— 
If Mr Balfour’s address could be likened to the construc- 
tion of a play—such as ‘‘ Hamlet” for instance—he can be 
shown to have entirely omitted the chief character, that 
of the Prince of Denmark. In all his long address there 
is no evidence at all, that I can see, that. the economic 
developments which have made such rapid progress since 
the Latin Union was formed to restrict the coinage of silver 


were present to his mind. Even if they were, their full. 


significance as one of the two leading factors im t} 

problem are proved by his arguments not to have that 
weight in his mind which every sound economist attaches 
to them. That, development is the “ clearing” system, 
not only locally, but, which is more important, inter- 
nationally. The spread of the telegraphic system, as has 
been pointed out ad nauseum, has been for thirty years 
and. more undermining the old international currency 
system, until statistics show that the movements even of 
gold, although used over a far greater area than formerly 
as a standard of value, are much less frequent and of 
less magnitude than before the cable-transfer system 


APULINARIS, ‘Taz Queen or Tapur Wairzrs.”-—“ The customary drink 
ei-h pratent pe ple.”—B itish Medical Journal. “More wholesome than any 
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came into use. Those who think with Mr. Balfour will 
exclaim, of course, at once, on reading that statement, 
‘Then how is it that we see all this monetary disturb- 
ance all over the world?” The answer is.plain. The 
monetary difficulties heard of in so many quarters have 
nothing at all to do with currency systems. They are 
due to over-trading and speculation in a variety of iorms, 
by which debtors who have contracted themselves into 
engagements which they cannot liquidate out of their 
own means run from one bank to the other to borrow on 
unmarketable securities, and, because they cannot obtain 
the accommodation they require, they declare that 
the currency systems of the world are founded on 
wrong principles. In other words, there is plenty 
of legal-tender money for those who conduct their 
business on sound principles. The bi-metallists will 
persist in maintaining that the community who trade on 
sound principles are on.all occasions to come to the 
assistance of over-traders and speculators. The second 
weak spot in Mr Balfour’s armour, as it appears to me, 
is that he does not apparently perceive the weight that 
ought to be attached to “utility” as an essential 
element of value. This brings me to an incident which 
curiously enough happened—now many years ago, I be- 
lieve—in the very building where the meeting above 
referred to took place. On the occasion I refer to I 
believe bi-metallism was the question under discussion, 
and a gentleman who was also present at the meeting of 
the 3rd inst. was speaking on the subject, and in the 
course of his remarks he sought to strengthen his argu- 
ment by calling attention to what he considered an 
anomaly in reference to the cost of production of two 
different metals. He said in effect : ‘‘ How do you account 
for the fact that while an ounce of platinum costs more 
to produce than an ounce of gold, an ounce of gold is 
more valuable than an ounce of platinum?’ This was 
considered an important discovery, as strengthening the 
position of the bi-metallists ; but my reason—and I em- 
phasise the fact that I should not have revived the fallacy 
but for that reason—for exhuming that almost forgotten 
incident is thatthe Right Hon. A. J. Balfour, who had not 
then risen to his present distinguished position, agreed 
with that statement, and actively supported the speaker 
whoclaimed to have made animportant economic discovery, 
Which strengthened the arguments of those who were in 
favour of bi-metallism. I was at that time engaged upon 
a pamphlet on the question of bi-metallism, and I ventured 
to point out that that argument about the cost of produc- 
tion of platinum as compared with that of gold, and the 
erroneous deduction drawn from it, could be easily dis- 
posed of by showing that “utility,” as an essential 
element of value, had been taken no account of in 
reasoning out the matter. I venture now, with all due 
deference, to remark that, in my humble opinion, had Mr 
Balfour fully comprehended the weight which ought to be 
attached to the two factors I have referred to, he would 
never have delivered his address at all. The bi-metallists 


cannot be got to understand that silver has been a. 


its title to be employed as universal internationa 
currency by reason of its diminishing utility. It would 


make this letter much too long to take Mr Balfour's 
arguments, and show how in all cases they crumble to 
pieces when they come into contact with one or other 
It will be more useful 
The closing of the 
Indian mints to private coinage has given the coup 
de ne to bi-metallism, and the question now is what 
will be the next development. Experienced miners and 
metallurgists tell me that it is only a very small per- 
centage of any mines, whether silver or of other metals, 
that pay for the working. The greater number, in fact, 
se of rigging +he 
in at 
the top, when they one after the other decline to the 


of the two factors mentioned. 
for a moment to look a head. 


have been opened up for the p 


stock markets and putting the public 


quotation of a few shillings a share, at which so man 


stand in the share lists of the world’s markets to-day. A 
just a oe to keep 
passed t any mints 
liquidation of debts for a prot than 
he debto When that door— 
which, in the case of India, ought to have been closed 


large number of silver mines have 
“= while the metal could be 
the 


had contracted to pay 
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long ago—has been shut, ‘‘ the sre is up,” mines by 
the score will be abandoned, will fill with water, the 
timbers rot, and the earth cave in. While all this ig 
going on the enormous consumption of silver is more likely 
to increase than decrease, with the certain result that af 
no very distant date we shall see a steady rise ultimately 
in the price of the metal. When that time comes, then 
the bi-metallists will clearly perceive how useless and 
even unwise it was to try and stay the onward progress 
of a movement which’ had behind it the irresistible 
impetus of human effort struggling to do the great busi- 
ness of the world on the most economic principles, and 
to interchange the commodities produced in all climes 
with the least friction, inconvenience, and trouble. TI 
entertain very little doubt that those who can afford to 
buy up the present surplus stock of silver, and hold it, 
will realise a large fortune.—I am, c., 

ARTHUR Crump. 

Newquay, Cornwall, August 2nd, 1893. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





First 
Capital Payment Further 
Applications. “ona. a ’ 
Amount previously subscribed ....... BO,448,921 sorsce cnn = nnn 
Lee Sent Rly. 5% Prior Li 
uetec Central Rly. 5 % Prior Lien 
: 8, at 102}... 0.00 ee 02,500 ss... 5,000 ..see 97,500 
102,500 
Total subscribed todatein— £ | Total subscribed for whole year— 
NEED 'ddcoueaescssaesussageusenes as ISEEIENE 2 WEE ncccxecktinecesdussabeteens £81,137,100 
1892 . 65,408,951 | 1891 2.0. 104°593,977 
TT cnie eccuihnlieekscchcareubetin EEE BEE a. cncsinssysaaveosencesiens 142,565,010 
cr chvncintbiesiced dacthiee 117,220,162 | BEBO .0....ccccveseosescoscoveee 189,436,000 
SED sntnn shttnavingisoebioreun ok Fe ee ee 160,149,000 


We have received the following prospectus :— 


Quebec Central Railway Bonds.—This is the balance 
of a total issue of £300,000, authorised by Special Act 
of the Legislature of the Province of Quebec, of which 
£200,000 are issued and quoted in the Stock Exchange 
Official List, repayable at par on February Ist, 1908. 
The bonds constitute a first charge on the whole under- 
taking of about 212 miles of railway, at the average rate 
of only about £1,415 per mile. 152 miles are in full 
operation, and have earned in each of the past four years 
more than sufficient to pay the interest on the entire 
issue of £300,000. The issue price is £102 10s per £100 
bond. 
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PUBLIC INCOME AND EXPENDITURE. 



















































REVENUE. I 
——— Receipts ——~ | ——-RKCEIPTS.-—~ 
Estimate | April1, | April 1, Week Week 
for the to ded | Ended 
Year Aug. 5, | Aug. 6, | Aug. 5, | Aug. 6, 
1893-4. 1893. 1892. 1893. 1892. 
£ £ £ £ £ 
Oeasbomnd ss. circiiiscceroseeaseoccssee 19,650,900] 6,410,000! 6,481,000} 337,000] 299,000 
BERCISC norereqecescosvcccerccocse vee 25,100,000) 7,968,000) 8,186,000 278,000| 237,000 
StaMpS......ccsccecessee-eeeeesee---| 13,600,000 4,576,000| 5,337,000} 317,000} $25,000 
Land Tax and House Duty! 2,460,000 365,000 385,000 a oe 
Property and Income Tax) 15,150,000) 2,610,000) 2,477,000 63,000} 34,000 
POSE ONBGB '.3..6.0..cscsceecceess 10,600,000} 3,180,000} 3,210,000} 100,000) 160,000 
Telegraph Service 2,480,000) 850,000} 815,000 os - 
Crown Lands ©... 430,000)  120,000| 120,000 “ oe 
Interest'on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, & ....... 220,000 109,539 110,416) ste ove 
Miscellaneous ............ 1,950,000} 682,798) 989,388) 10,189) 9,224 
eligiennaingtaimalt aeditiatitatial net ttbdeletoad —-— |-—_— 
Total Receipts ......... 91,640,000] 26,871,337 ed 1,105,189) 1,054,224 
EXPENDITURE srssenenen 91,464,000 sare on 33,802,508) 1,339,261 | 1,116,902 
| xz \ & 
Balances—Bank of England .............000 sessssseseseceeees | 30,348 764,146 
Do Bank of [roland <........02--essersessocovesee cesses 298,278 _ 208,760 


UTHER RECEIPTS, 









OLHEK PAYMENTS. 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 


The “Sankers’ Gazette. 
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BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND. 

Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, August 9, 1893, 

ae DEPARTMENT, 

£ 

Notes issued ...... 39,834,995 } Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 23,384,995 


39,834,995 


39,834,995 
BANKING DEPARTMENT, 
£ £ 
Proprietors’ capital.. 14,553,000 | Government _securi- 
Reg’ cccccccess cece 3,434,861 CIES ...ceeeececeee 13,104,453 


Public deposits* .... 3,704,247 Other securities .... 24,263,047 
Other deposits ...... 30,101,144 | Notes ...........++- 12,768,510 
Seven-day and other Gold and silver coin 1,847,464 

Dills.ccccccocesoee 190,222 





51,983,474 51,983,474 
* Including Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounts. 
Dated August 10, 1893. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 





week exhibit :— Increase, Decrease. 
£ £ 

Circulation (excluding 7 day and other bills) . ‘ad soocsats soe’ ORGIA 
Public ag Shbbsaamsiveviens wibbub et nubecmntenstosboseCulbinrted eee see ceecreee 457,228 
aac a one eunuseaven. 2,003,658 
ane seciitic labdudtdch shabgudes <evkdtesiovesen asd TAT Meestiubentee 2,591 
Se INIIING cscs csi shadoxdinitvhottbihonsccnbessicteinarsuces . sdnoceee core ©6261, 759 
i mentions 2,990, 708 
ROG. .scddicciccsees OBB * cineca 

INO | Linuicoteipcasdinnasooedia ec cihineunien diabwintnaataihdaasddisimia deotenasdier ‘2.197, 298 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending August 9, 1893:— 

















1 i . = 
low | ae li iii ‘Seourities ‘Es 3 
from roulation | 
Date, (oo Cla an depend, oc ‘Grstoding i Panking| 8 a 
out for k P eposi Depart- | Reserve. 4 “ 
ee Export. Bills). | ment. i? Z 
|e 
May 17 tae 469,902! ese p00 : 96 £ 590 £ n e | \% 
24 24,067,035 881 Out; 26,589,590 36,727,046 206.87 13,323,312 é : 3 


1000 in| 26,722,910 36,227,063, 40,313,880 13,724,095) 36 

81 26,101,748) 1,610,009 in| 26,904,430 '37,511,269 39,679,075 15,647,315, oe 

June / 27,485,493 1,167,100 in 26,536,085 37,153,886 87,646,956 17,399,358, 84. 

14, 29,396,385, 1,421,900 in| 26,249,680 39,162,297| 33,642,175 19,596,705) 4 

3 (22.004,088) 16,000 in| 26,143,410 39 522,127, 87, 485,930 19, ‘911,523 ss0tl- — 

3 19,008! 330,000 in| 25,569,295 39,538,255| 87,408,126 20,004,715 

uly ° learas are 147000 in| 27,481,955 |42'825,617| 42,243,509| 18.713,492 

12/29,584,701, 85,000 in| 26,920,890 (39,921,072) 88,934,458/19,113,811 

19 |29,534,575| 29,000 in| 26,705,510 40,036,464) 38,846,075 |19,279,065 

a 26 29,577,571) 45,000 out} 26,829,925 |39,556,681 33,462,707/19,197,646| 483|— 
Ug. 2/27,523,167! 1,580,000 out) 27,159,895 |36 ,266,277| 87,631,850'16,813,272, 464'3 
9 '25,232,459 1,820,000 out! 27066,435 '33,805,301' 37,367,500 14,615,974 43 |4 


&* 


604 — 
433|— 
479\— 
48 |— 








pont oined is our usual table, affording a comparative view of the 
turns, the Bank Rate of Discount, the Price of Consols, the 














Price of Wheat, and the Leading Exchanges during a period of three 

feck corresponding with the present date, as well as ten years 
viz. : 

aw oe Sek ag aa naacrenptiin SERS 

with ep we ang 8, ase —~. 8... Aug 10,| Aug. 9, 

Sn ——— eee 

Circulation fexctuding & & & & 2 





Bank Ie) .....00..) 26,341,730 | 25,221,585) 26,452,825 7,515, 27,096,486 
Pablo deposit eettl fans ee 368 Scie) jsfohoat 
Governme nt securities... 11,962,631 | 14,574,237 11,888,655 | 13,109,394) 18,104,453 








Other securities............| 20,742,207 | 21,886,524] 28,293,451 | 24614,158) 24,268,047 

Reserve of notesand coin) 1:!,249,689 18315640 17,106,196 | 16,532,402) 14,615,974 

Goin and eg sorens 22,841,419 | 22,087,225] 27,109,021 | 28,749,947| 25,232,459 
Habilities ...csceccee) 45 42 44 4 43 

Bank rate of discoun ee: ey ‘a i i 
Eso Gone et tia sia 

Average price of 1a coed ud 


wheat... 4333d | 36s 3% 4d 

= dementias Ct [AEA RUD ry 
— Hamburg (3 mths) 20,08—72 | 20.04-08 | 20.52-56 |2 os, 

Glearing-house return ... 91,949,000 132,729,000! 107,440, 000 111,648,000 102, 965,000 


* New 2} per cente.—Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1883 an increase of £1,649,257 ; in 1890, an 
excess of £6,873,119; in 1891, an excess of £6,355,442 ; and in 
a an excess of 27,954,321, In 1893 there is an excess of 

In 1890, money rates were declining, owing to an influx of gold 
from abroad. The tone on the Stock fhcohalings had become more 
cheerful than for some time previously. The settlement was easily 


" arranged. Silver securities took another move forward, owing to 
the coming into force of the new United States legislation. 

In 1891, the chief feature in the City was the weakness of the 
Scotch Railway stocks, Caledonian and North British issues falling 
from 24 to 3 per cent. on the week. Other stock markets ruled dull. 


: In Lombard street there was no feature whatever. 


In 1892, rates had a hardening tendency, though the Money 
Market was exceedingly quiet. The Stock Exchange was dull, on 
the approach of the holiday season. 

The following figures from the official returns show the amount 
cf bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 
































(000’s omitted.) 
Weekes | Stock Axchange ** gourtas” of ih 
Total. Pay Days. Consols Pay Days. Month. 
Date. | £ | Date.| £ | Date. | & | Date. & 

1892, | | 3893. | 1992. 1892, A 
Jn, 6toMay17' 2,681,491, Jan, 18; 42,932, Aug. 4/ 25,214, |Aug. HI 20,128, 
May 24 ......) $9,240, | 27 45,040, Sept. 1 25,408, iSept. B®, 2.214, 
eee. | 139,787; Feb. 10) 47,746, |Oct. 3/ 24,323, Oct. 4] 18,916, 
June 7 ... .. | 126,953, 24| 51,162, |Nov. s 22,970, |Nov. 4| 22,161, 
DB iSiies | 101,529, Mar. 15, 61,720, Dec. 27,296, Dec. 5*| 19,59 
21.00...) 196.534, | 29 44,615, S608. | 1893. 22,071, 

or 100,670, | April 2 41,623, | Jan. 5) 805, Jan, 4 
July 5 ws. | 173,867, | 44,201, ‘Feb, 2} 23,421, [Feb 4! 24,708, 
Puce. | 109,986, May 3 50,791, Mar. 1) 30,085, Ma, 4| 19,601, 
a. | 131,753, | 31; 51,722, |April 6) 27,648, April 4 S44, 
26 .....{ _ 99,760, |June 15} 44,008, {May 4; 25,163, |May 4 oe 

Ang. F recess | 138,092, | 29; 41,203, June 1; 27,557 June 5) 
g W""| 102,963, July 13] 38,38¢, July | 24,001, July 4 ms 

| | 42,480, rte A 3} 21,489, Aug. 4 
Total, 1898.. | 4,115,625, a 637,719 | ae | 204,125, | . | 183,653, 
Correspndg. ’ | 2 
total 1808 j $047,519 ae 605,193, | se 196,765, | | 171,862 
Inc.orDec. ||; 98,106,,  «. | + 32,526, | + 3,370, | vee | 11.601 
in 1898, fia 24% | ww. |= 54% | 42% | we jm OBX 

Gross total --- —!__—_. ———_ -—-— 
in 1892 .. | 6,481,562,, .. |1,022,764,| os | 299,405, coe | 260,422 
Do 91 . '6,847,506,| .. | 1,067,408,| 814307, | - 264,501 
beesnene eee we [— 46,682, | oe 15,402 | we | — 4,079 
in1892 =5°4 % mt2 4%!) | “h'9% | ww (mm 18% 





* The ‘* Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
oa FX art. ———— —— >—/ 
— = 
Total ....0.rercesseccorsoocesenssss socsccsescoscocsmasereee A GpOOR Oh | cseestge 164,212,517 


Decrease in 1892 ..... ......&7,150,896 = 4percent., 
1893 1 








& £ 
Thirty weeks ended July 29 .........scecessesses 86,764,561 seomeee, 89,835,936 
Week ended August 5......cccccrscsrcscescssserees 3,646,000 © secreneee 3,245,801 
Total, 31 weeks  .....ccccceres seoseeces 90,410,680 ..+....0. 93,061,736 


Decrease in 1893.. ......» .o-£2,651,056,=2°8 per sent, 

The principal items in the Nahant sveabichy accounts published by 
the leading Continental and the New York Associated Banks, are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 

BANE OF FRANCE. 
| ’ 
i Ca Ine 
| Aug. 10, | Aug. 3, | Aug. 11, mY Dosen. me 
1893, 1893. 1592, 





Last Week. Last Year. 








el 


ASSETS, £ & £ £ | &£ 
Coin and bullion— Gold ...| 68,683,000! 68,800,000} 66,4%4,000/— 117,000 = 2,249,000 
Silver.. 51,005,000} 51,084,900) 51,821,000; 79, 816,00u 
Government securities ...) 14,104, 14 “104, 000) 14,099,000 5,000 
Discount and Advances. ‘| $3,533,000 37 962,000 31,142,000) - 4 429,000 + 2,391,000 











LIABILITIES, 
Notes . +++ 186,492,900) 189,555,000 Sea 00 — 3,063,000 | 4+ 13,250,000 
Government deposits ......| 7,049 09 6.891 800} 7:305,000|-+ 158,000 |~10,256,00 
Prvate deposits ............! 15,425,000) 15,408,000 15,993,J00!+ —170,900'— 568,009 
IMPERIAL BANK OF GERMANY. 
| Auge 7 omy 9. Aug Qe Itesh Yous 
1808. "os. oo Last Week. Last Year. 
Assers. & & 2 ‘| z 
Coin and bullion ............ ore 40,489,008}; 48,998,000/— 113,000) ~- 8,622,000 
a and advances...| 34,477,U00! 86,718,000) 80,180,000|— 2,241,000) 4,297,000 
BILITIES. 
ae .| 48,275,000} 49,489,900 eas — 12340 + 393,000 
Current accounts .. 22,309,000) 23,590,000" 27,159,000)— 1,281, 4,850,009 


“ AUSTRO-RUNGARIAN BANK. 
“ie.” » { duly 30, Aug. 6, 





1898. Last Week. |Last Year. 
AssETs. = & z 
Olean See ie 1086000 2038200 5,965,905 + 84,000 + 4,671,000 
— 16,832 447,000 
pena § advances, dc. 47,000 + 1,060,000 


om “| re}e16000 18,960,000 ery 
Clecuiatom nas neve so! 46,480,000 pene omen 2 180,000 4 5,222,000 


NATIONAL BANK OF BELGION. ; 
s 5 “hea” “ie” feaet Westin ¥ Year. 
ery a 


Aseers. 
and bullion .. ......... |. 5,348,000 ésaseee 451.0 + 122,000 + ore 
—— et eecteenee, ) 18,316,000} 12,708,000] 13,096,000 + mae + 220,000 


LIABILITIES, 
Circulation re 16,945,000| 16,210,000 Ne od 136,000 








DOOD 0 Liccctce 3.478.000! 3,268,000 
NETHERLANDS BANK. : re. 
Ang. 6, | Se) he tae Week|Last Year. 
bullion—Gold p00! &et7.000) 3,218,000 401,000 
ne Silver... Serr 00 7,022,000) 7, _ — 846,000 


LiaBiLitigs. 
Notes in circulation.........| 16, 
Deposite 
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| Aug. 6, ) July 2%,) Aug. 6, | 

“ys, | 1808. vee [tae Week Lost Year 
ake. cod 
coves seceesee-evece esceerees | 7,916,000; 7,916,000) 7,5°6,900' eee + $20,000 
Saver lei dockatiniiiseteAigisbaicl j 6 309,000 6,518,000} 6,019,000 — 109,909, + 1,380,000 
Foreign correspondents... | 701,000! 719,000, 1,716,.06,— 18,00, — 1,015,000 
Loans and diecounte ...... | 10,829,000) 10,836.00, 13,672,00 - 47,000, — 2,833,900 
se + 4 stock Peta | 17,184,000 17,184,000) 17,573,000 \— 389,000 
mee teas 11,063,000! 11,101,000, 10 832,006 — 35000 + 733,000 
LiaBiLirigs, | ' . 
Ci BHO orcscevcoversceeecece | $7,227,000 36,852,000 $4,460,990 + 375,000 + 2,767,000 
Coron ems IRERRANP TH TIAN ITA AM — 20,000 — 2.310.000 
NEW YORK ASSOCIATED BANKS. 
ee eS rn oe fe 

| levy | — ; 1892. (Lass ar att Fons 

as 
GOES « cnsicoophdigiddvconcceceum 11,180,u00, 12,520,300. 18,120,006 — 1,340,000 — 6,940,000 
Legal tenders..........00-0-+. | 4,658,000) 5,722,000. 12,056,000 - 1,064.0" — 7,348,000 
Loans and discounts saiclh 81, 44,000) 81,298,000 97,756,000 + 446,000 —16,012,000 

LiABiLITiKs, | 
Rhinos cosbnnsboenseulons | 1,267,900) 1,220,000, 1,039.00 + 49,000 + 189,000 
Net deposite ererrereeercece | 7 +,590,006, 76,436,000 105,692 0 0 aig 1,346,000 —31,102,0y0 


Rusunve (Specie & Notes) 15,838.n) 18,242,000 30.176.000 — 2.4 4,00 ~ 14,°38,000 

Legal reserve... .« sosnes---| 18,647,000, 19,109,006 26,423,100 — 462,000 — 7,776,000 

Excess of actual reserve... * 2.300.600 88700) 3.753.006 — 1,942,110 = 6,562,000 
— ee eee, 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at ts &1; and the franc, lire, and pe-eta at 25 per £1 
| American currency is reduced into English money at 4s per dol.ar. 


BANK OF RUSSIA. 
The following is the return dated July 19, these figures excluding the accounts 
of the branches :— 


























Assets. £ 
SENN 11 ctitliti a rallnins cate anes duh baphadenmeatiniaennabeintniehat 48,150,000 
NOEL AINE. * occhictssvctdbewsisdees abet oabes.e 6 7,735,000 
ON sian canon sein eaticinni eo museeeanen eile 673,00 
Amounts abroad ......... 5,697,009 
Treasury debt............... nies 56,851,000 
Discounts and advances Este Ble bs snetAsoharten 3,*59,000 
BOGIES cee. psevsgsccovccscerescsbbsccesseecesee + 00 sgovccvevsccseese 19,949,00 
I ARERR. |. saciscanepsuesauesoeunshsdvagmpecuuaeeee 167 845,000 
ID NING cis hisckiicdesanicccssebbasdostnebsendiiveses 2,580,090 
Deposits $.939 000 


SPRSE NORE TEETER TERED ED EEE TERE OER OEE Eee eeESeEeeEereeeeeereeeee 


® verted at 6? roubles per £ ; other totals at 10 roubles per £. 


Discount and Loan Market.—The withdrawals of gold 
for the United States have continued on a large scale, and 
market rates hardened, in anticipation of a further advance 
| in the Bank rate. The decision of the directors to advance 

the rate to 4 per cent. was, therefore, fully expected, and 
| the market at once responded by bringing its rates for tine 
paper ofall dates up to the Bank level. The Bank, however, 
has declined to accept business except for its own customers 
under 4} per cent., and to-day the outside rate is 4} 
per cent. for best two and three months’ paper, four and 
six months’ being done at 4 per cent. Somewhat unsettled 
conditions prevail, and in the event of the higher rates 
failing to attract gold from the Continent, where the stocks 
are being tightly held, it is quite possible the Bank may 
have to take further steps for the protection of its rapidly- 
diminishing reserve. The Imperial Bank of Germany has 
advanced its rate 1 per cent. The growing stringency has 
at length affected floating supplies, and ihe rates for short 
loans went up on Thursday with a bound from about 
1 to 3 or 3} per cent. The quotations, however, 
are wide, and range. to-day from 2} to 34 per cent. 
The Bank return for the week shows a decrease in public 
deposits of £457,238, and the withdrawals of gold have led 
to a fall of £2,003,658 in other deposits, while other securi- 
ties are reduced £261,759. On balance, the amount of gold 
taken for export was £1,820,000, while about £471,000 ap- 
pears to have gone into cireulation. The note circulation, 
however, is less by £93,410, and the net depletion of the re- 
serve, consequently, amounts to £2,197,000. The proportion 
of reserve to liabilities has fallen 3}, to 43 per cent. 


The following table shows the movements in rates durin g 
the week :— 
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The following is a comparison with previous weeks :— 


. 
i Bank Bills. Trade Bille. * —_| 
$ Months.|4 Months. Months |! Months.¢ Months.) Menthe. 


7 | 





















5 


i 
| 
al 
ga a" a" ." n* . =o} . % © | 
a sees : ( ( 4 
Y yo) ah ab 43] a8 43) 4k a] ef a 
26...) 3§ 33) 4 4 | 4 43 | 4 ae 
June 2. | 24 23 28 i} 3 3) 3 3)) 8 gH | 
9...| 1 1 1% | 2 3;)3 s8|3 gm i 
16.. 3): 1 | is 1} | 2 oh] Ob geile | 
23...) 4 3) 12 1 | 2 3 2} | 3. & t 
30.1% | 12 1 | 2 2 %| 2 82 oh 
July 7..| $ 3 1 1 | 2 2 2} 4 
t..| 4 1 | 2 | 2 142) 2 % 4 
21. 1 1 24 2 %)|2 3 
28... 2 2 Mg 3 : 2 2 2 ee 
Aug. 4. {1 2 5 | § 
me dey af 44 4 a} | a 4 eH 








* These rates range from those current on the very best paper to those paid on |] 
bills for which Bank rate is usually required. 

The silver market had a hardening tendency up to Thurs 
day, the price advancing from 33}d, at which it stood at the | 
end of last week, to 34d on Tuesday, and 34$d on Wednes- 
day. Continued scarcity of the metal, and a good demand, 
resulted in a further rise of }d on Thursday, out to-day} 
(Friday) the market is rather easier, and the closing quota- 
tion for bars is 343d per oz. i 


Messrs Pixley and Abell, writing on Thursday, supply the |}. 
following quotations for bullion :—- 

Gold—Bar gold, fine, 77s 11}d per oz standard ; bar gold, contain- 
ing 24 dwts silver, 783 4d per oz standard; Spanish doubloons, 
73s 9d per oz; United States gold coin, 76s 104 per oz; German 
gold coin, 76s 10d per oz. 

Silver—Bar silver, fine, 3434 per oz standard; bar silver, 
containing 5 grs goid, 354d per oz standard ; cake silver, 379d per 
oz. Quicksilver, £6 &s, 3 per cent. discount. 

The India Council, on Wednesday, invited tenders for 
R3.40,00,000 in bills and telegraphic transfers at the Bank of 
En land, but no applications were made. Up to August 9 
of Tast financial year the amount realised was £6,439 638. 
The amount to be offered for tender next Wednesday will 
again be Rs.40,00,000. 

The list of applications for the issue of £125.000 Six per 
Cent. First Mortgage Debentures of the Atlanti+ Transport 
Company (Limited), will close on Monday, the 14th instant 
for town and country. 


_The discount quotations current in the chief continental |) 
cities are as follows : 


k Open | k at 
Rate. Market | oo Maresk 
% ee % % 
Paris ......... 24May 19 '97] 2t | Genoa ......... 54 Sept. 2,91) 34 
Berlin .. 5 Aug. 10'93] 4 | Geneva ...... 4 Aug , 93) 
Hamburg ...... 4 May ‘'93] 4 | St. Petersburg 44 Dec., 92] 44 
Frankfort...... 4 May ‘'93} 4 | Madrid......... 5 Jan. 28,92] 5 
Amsterdam ...3}Aug.  '93] 33 | Lisbon ......6Jan. 15,'91] 6 to 64 
Brussels .....3 May °93] 3 /| Stockholm ... 4 4 i 
Vienna......... 4 Jan. 13,'92] 33 | Christiania ... 4 £4 
Rome ......... 5 84 | Copenhagen... 35 May '93] 34 
AUEER cxntenees 55 35 | 4 
At other centres the latest recorded quotations are :—_. 
% Discounts. O 
New York (call money) 3 | Melbourne ...... Tto7, Stoo 
Ditto (enuorsed bills) .. 8to12| Sydney & Adelaide7to8 708 
Calcutta, Bank min... 4 | 
Bombay, Bnk min. .... 4 { 


LONDON COURSE OF EXCHANGE. 

































Price Negotiated 2 Change. 
On, Usance. . ar 
Se ansolen eel 
Cheques | 25 32; 26 374 | 26 27) 25 3% 
-- | Smonthe | 25 524 23 574 | 2 a5 «= 25 BO. 
ve) . do 25,629 95 dig | 2545 25 60 fh 
-. | At ght | t2 23 2 33) 12 23 «12 i 
| 8monthe| 12 5$ 12 53 12 4g 12 
“4, 072 276 | 267 WM 
” 272 2:76 | 067 wi” 
” | 12 72h 1277) | 1265 12 O78 
Z 25 633 25 Gop | 2h 50 «28 55 
* 244 243 4 «= 2 
“ Bre Aha 24 24 
>. | RULE 28 11g | 27 76h 27 SOR 
i BR 39 B31¢ «—- 39s 
2 41 41} 42. 


eee eee ee wee 




































raves Of | Lavon! 
Dates. ixchange,| Usnee Dates. 
PaPlO v.cccseveeee|AUZ1O) 26°94 eques| Rio Janeiro...|A 10| 1244 
ameterdam ..|— 10, 12°14} | Short. (Buenos AyresiJly-1s 47ha 
20 43 » | DoPm.onQ@id/aug!0) 242 
od 8 mos. | momboreten..igty 20 Si 
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The following are the standards for gold points of the 
rincipal gold exchanges :— . 


French. Marks. German. Dollars. American. 
25. p. mille for us. | 20.52—5 per mille for us. | 4.89 —6 per mille for us. 
25. Par. 20.48—Par. 4,867—Par. 
26. p. mille agnet ue | 20.33—6 p. mille agnst ur. | 4.827—S8p. mille agnet us 


The latest exchanges are :— 


French “ cheque ” exchange 25f 34c,* or 44 per mille for us. 
‘German short exchange.... 20m48 pf, or 2} per mille for us. 


New York exchange . 
‘Cable transfers’’.. $4.90, or 7 per mille for us. 


* The Bank of France charges ® premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


The week on the Stock Exchange has been extremely 
quiet, and business very limited. The Bank Holiday con- 
tributed to this result, but, apart from the temporary cessa- 
tion of business, a desire is prevalent not to increase com- 
mitments until the situation becomes clearer. President 
Cleveland’s Message to Congress was well received, but only 
rendered more decided the attitude of expectancy on the 
part of investors and speculators. The heavy gold with- 
drawals have had an adverse influence on certain classes of 
securities, and have not, so far, communicated any degree of 
stability to the American market. The Continental bourses 
have been rather flat, and altogether, although the move- 
ments are somewhat irregular, the result of the week’s 
operations is rather unsatisfactory, and the tendency down- 
wards. 


Home and Colonial Government Securities—Further 
heavy withdrawals of gold and the consequent prospect of 
dearer money have depressed the Funds this week, and both 
Consols and the Two and a-Half per Cents. exhibit a fall 
which, in this class of security, is considerable. Indian 


| Sterling issues have also declined, but rupee paper is higher 


in connection with an advance in the price of silver and 
the failure of the India Council to allot bills, for which this 
security is available asa substitute for remittances to India. 
Metropolitan stock and one or two other Corporation issues 
have declined 3 per cent. The recent improvement in Aus- 
tralasian Government securities is not maintained, several 
of the Inscribed stocks, including those of New Zealand and 
the Cape, have fallen 3 per cent. on the week. 














Cosine Prices——————_| 2 9 
Last | | | 253 
Friday Sat. | Mon. | Tues. | Wed. ‘Thurs. To-day. 2 > 
Cons, 23 % until 1903) ' 
then 24 %,red. 192398} } 93; 93} 498 «497§ 8 972 5S |- jj 
Do acct. Sept. 193$ $939 ‘ox «6498 869495 397% Bhl- . 4 
32 %, red. 1905 ........ OL 2-10t 2; yy MOL 2ICL WL Boi 2., ,.. 
2) %, red. 1905......... ort 497 4 gS 9 $968 74953 74963 7} — i 
rom Kone 3 % Stk. 1038 44 1033 ne SZ 103} 4) 1033 44,103 ‘ los 4 |- 
-Bille June ..\par 5/ r 5/p. ‘par 5/p.par 3/p par 5/pipar 5/p... ... 
Bank Stock ..........., Mya ose 7) RA a ase Task Tse 
India 3} % red., 1931,|108} 3103 4 108 4 1079 Bi 107} 8 [1074 8 |-- i 
Do 8% red., 194... 93 9 93h 9 | 98h 9 98 993 4! |— 
Do Rupee Eufaced 68 9 68 9 | 6s 9 685 9564 9/68 9)... ... 
DO 2808 .....seeessvess 62 5 62 5) 2 562 5c? 6/3 Bh... 
Met. Cons, 3} hus 413 4) MS 4s 48 4 fs a 
' 














British Railways.—_The movements in Home Railway 
stocks this week are few and trifling. The last of the divi- 
dends—the London and North-Western—was declared on 
Friday last, and anticipations of the results of the June 
half-year have ceased to affect quotations. Owing to the 
August Bank Holiday occurring a week later this year than 
last, comparisons of traffic results are at present likely to 
be misleading. Brighton “A,” however, declined on the 
Publication of a traffic return showing a loss of £2,300, but 
quickly recovered, and the movement on the week is slight, 
The coal strike at present:has had but little effect on quota- 
tions. Hull and Barnsley has further declined a point on 
the unsatisfactory results of its working for the June half. 
year, and North London stock is quoted 5 lower on the 
declaration .of a dividend at the rate of 6} per cent. per 
annum, being the first, break in the series of 7} per cent; 
dividends since 1879. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
UP Prices at the last settlement are also given for reference 
purposes :— : 





“ Making up” 





-—Closing Prices-~, Rise Prices, 
Last Week To-day. orFall. Jly. 27. Jiy.1% 

Caledonian Pe 1144 1b eo LD 4h 2 o- ~ } co 14 eee rat 
Great Kastern...,....... cece 208 EK. FOR Bed... tk pss TOR nce, 29 
Great Northern Def..... o eS, Bac Re ee =, ee oe 
Great Western .......... ee 1659 AL .. S156 hows £ oe 1598 oo. 158 
Hull and Barnsley ...cccccccccs-csoce 208 1} 0. QE VR vo 5 re vee 225 we BO, 
Lancashire and Yorkshire ......... 105 6 . 1M 5 ww. —1 so, 195 4. 107 
London, Brighton, &c., ‘*A” ...... 1 2. MNF OF. +H op 843). UNE 
London, Chatham, and Dover ... 133 14) ... 133 14 ss. .0+ ces noe 132 1 

Ditto Arbitration Preference... 99{ 100}. 904100, es 101 106 
London and North-Western ...... 1685 § ... 163 163} 168 
London and South-Western ...... WA CO nn RS Bie ct ce oc es 
Mnchstr., Shffild.& Lincolnshire 67 9 «. 57 9 we us we oe BF oe GLE 
Manchester, Sheffield, &c. ... 1.44. 23h 4 coe BBQ Hoe cee nee ve VTP nee 
Metropolitan Consolidated......... ar OT MAS tic ss sagt citar nee 
Metropolitan District ...... penveviee 244 ia ae ome © wen ey 05 
MEDION | kepiccssocinsicdiccetsesccetessce hae ; w- 16686 . 155... 156 
North British Ordinary ............ 925 3)... 328 Fw = 3% SUS os 4 

Ditto 3 ¥ Preferred ... ......... 70: L .. 7 z.- } 63; ... 66 
North-Eastern—Consols ,.......... 1545 3... 1543 5 . + 4} .. 155... 1543 
North Staffordshire ....... jininne bin MD ce B8t 5D ite ve | Se 
South-Eastern “A” ............c0ne0 7 3:2 P+: Baie 82} 


RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the - United 
Kingdom for the week ending Aug. 6 are given below, together 
with the increase or decrease in receipts and the mileage in opeta-' 
tion as compared with the corresponding week in 1892. ‘The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist Aug. instead of from 1st July, as 
in the case of the English and Irish railways. 


The decrease of £9,530 for the week on the English and Irish 
lines is equal to 0°6 per cent., the mileage being 14,162} as com- 
pared with 18,9983 in the corresponding week of last year, while the 
increase of £1,670 on the Scotch lines is equal to 1:0 per, cent., on 
a mileage of 2,266}, against 2,229. 


The aggregate totals show on the English and Irish lines a de. 
crease of £181,716, equal to 26 per cent., as compared with the 
corresponding period of 1892. 





| 














| | Half Year’s Agzre- 
| Week’s Receipts.’  yate Receipts. Miles Open. 
ls (Increase: as Increase | 
‘ot or otal. or. || 
| Deor 82. | Decrease, 1993. | 1892. 
—S=S———— ————— Ce 
Eneiisn Lings. Ce te et ee 2 ee 
Great E sterm  .........ssscseee 97,227'— 10,206 410,509 — 30,051) 1,143}) 1143 
Great Northern .............000. | 9682s|— 2,334 444,6x7)— 2156 1,064 | 904 
Great Western. ..................; 208,280/+ 6,560 937,180,— 32.930 2,481 | 2,481 
Lancashire and Yorkshire 4 105,986) + 17, 474,843/+ 3,670) 6527 §27 
London and Brighton ......... 68,716}—- 2307; 297,954 - 


21,702) 4763) «476 

12,731) 1853) 1 

24,682) 1,8874! 1,887 
5.4%) 806! 8854 


London, Chatha'n, & Dover) 39,175'+ 820  168,471!— 
London and North-Western.) 274,155}+ 17,437) 1,217,388;- 
London and South-Western.) 9%,050'+ 10255 396,571 /-- 
Manchester, Sheff., & Liecin | 43,433\— 6,673 241.442 — 3650) 3434) 2044 














Metropolitan ..............:cs000 13,726;+ 119 77,167'+ 219% 614) B54 
: Metropolitan Distr.ct ......... | 6,966)— 259 40,4294+ 1715 13 13 
Midland ........csscseceseeseeees] 197,560} 12,363 $94,520/— 84,171) 1.801} 18004 
North-Eastern .......... | 159676'- 6,111) 734,415,— 8,349) 1,578) 1,578 
North Staffordshire ...........) U7,722)- 1619 74128— 2781) S12] . B12 
South-Eastern oo... | 57,530— 1,273 246,604)-- 11,154 434) . 428 
Irian Lines. { | | | 
Greot Northern ................., 16,28)— 607) 79,497 — 508, 487 | 487 
Great Southern and Western.)  16,464'— 1,034 84,281: — 8,600, 6:40 623: 
Midland Great Western ......, a a 44) 44,636)— 81) 462/ 441 
i ete eee | eee eum [<> aemmane | Se eeEteS 
i ed 1,517,725! 9530' 6,901,088;— 191.716. 14,1629) 13,9083 
Scotcu Lings ———— ee oe 
Caledonian ccc... ccceesseee { 71,0564 219 re ae of 744 
Glasgow and South-Western. . 32,096)+ 203... |. .) 884) S47 
North Britioh .............00.000. | F3O82 4+ 1218) wf lw. | BOTH 1887 
| a eee Ce 
Total ee A on, re -_.| 2,2664) 2.229 


ees ——— 


Poreign Government Securities—International stocks 
have shown some weakness on sales for continenta} account. 
though the variations in price;are few and unimportant. 
Spanish Fours have moved. irregularly, and are nearly. a 
point lower than last week. Turkish issues are flat, but 
Egyptians remain steady. French Threes are somewhat 
firmer, but Italian. Rentes have fallen heavily. Russian 
issues are well supported. - In the South American market 
the feature is a further heavy decline:in Mexican stocks, 
due to the anticipation that the fall in silver is likely to have 
serious effects on the finances of the country, and rumours 
have been prevalent that the Six per Cent. would be scaled 
down or paid in silver. These have received a semi-official 
denial, but they continue all the same. Argentine 
issues have moved irregularly ; on the one hand the in- | 
surrectionary movements in the provincé have assumed a |} 
more hopeful phase, and on the other the premium on gold | 
has advanced, and the position of the. President has, if any- 
thing, become more precarious. Brazilians have fallen on 
a weak exchange, while Uruguays show a fairly strong 
advance. ss '  mebeiMe. | 

Tlie following are the latest closing prices, &c., of some of 
the leading stocks -— tH » Gadel 
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; “* Making up” 
Closing Rise Prices. 
Last Week. To-day. orFall. Jly. 27. diy. 12 
‘oan 5%, 1886-7 eevceesonsocece 594 60 one 59 60 ager ; aoe on eee 624 
1891 Funding ..........0-- 60 1 s» 6 a ow. 619 ... 65 
on National Cedulas B epedee 23} 45 by 24 see + 3 oe ei oe 26} 
nolan a4; % 1889 eepeeeeee 68, 4 ove 62} a= 1; oes eee 62 
Y, Gold LOAN  ....cee-.000 76 OO TB OO pn tn eee ted HE ee 
oe Unified Debt eeseeeeee 998 Z +ee 993 a oo = see 99 100 
ais oe nessdnenenad 04. b .t59840 4%. 0- ou 18 » 95 
caaleanaeab oeigieananeel « Md, 2 . 97% 8 we + os - 962 
gi ey ey 1BBS .......sceccressseeee toad 4 103} 44... = 1 .. 1054 ... 2 
IK 5%, LBS .......0..0eserrcercseee ‘BED oe BOL Th oe — 1 we 88 OF 
M 4% 4) 40 1 .. +o hb 38h 1. 4 
& 4Z Gold Rentes ...... 923 3} BOE. BP nor von’ see tor OB” dvs 
Italian, 5 x 6 seeeetees pe cbeee® ove ? 6 vee 85g z — i ee 864 . 88} 
Mexican, 6 %, 1888 6D 4... BBR ab we - Oh. 56 Be 
Peruvian Corporsstad 0 ‘% Bonds 625 Ff... FOE Berm 8 1. 56k .. 68 
Portuguese BZ resressisssepereerceeees 2 4. 34 30 i oe? BED ae BR 
Russian New 4%. ieoss oo BRD Oe 3 2. + oo OF d 97 
Spanish New47Z . 62 8 62 t.—h.. 2 w~ & 
Fes in "1. w04 sf - = u o see vee 4 oe = a 
Uruguay 3} % De igddeon gsthe BD : K oo o co BAh ies 
Venezuela 3 Z, 1881 .. ae a oo 1 ... 855 364 


American Railroads.—The aren market remains 
very unsteady. It rallied somewhat on the publication of 
the President’s Message to Congress, but a fear is prevalent 
that the importations of gold and the action of Congress 
may possibly be too late in their effect to avert a graver 
monetary crisis than has yet been felt. Dealings during the 
week have been somewhat restricted, and quotations are not 
materially altered except in the case of Union Pacifics, which 


have fallen heavily on rumours affecting the company’s 


credit. Central Pacitics, Lake Shores, New York Centrals, and 
Northern Pacifics have fallen to a smaller extent. On the 
other hand, Baltimore and Ohio, Chesapeakes, and Chicago 
Junction Stockyards display a slight advance. Some varia- 
tions have occurred amongst bonds, Atchisons and Ontarios 
having declined, and Central of New Jersey, Chesapeake and 
Ohio, and New York Central Five per Cents. showing an 
advance, the rise in the last-named amounting to 4 per cent. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 


‘*Making up” 
Closing Prices-~ Rise Prices. 
Last Week. To-day. or Fall. we = rt 12, 
Atchison Capital mot = - 148 g. 163 §.. +1 194 
Do A Bonds ..... sic 35 Sc in MRI ese 31 w» 40 
Central Pacific Shares... 20 ... 183 193... — ye 
Chicago Mil. & St. Paul, ©. Stock 58 Bi ot OL , sie Ue one 
Denver and Rio Grande, Ord. Shrse 1 D pek: SUE. TR oeertnetne: aee CEM stn 
Do Preferred Shares...... ........ 80 ... 3 poser BD  cce- SE, fn OD 
Illinoie Central Shares... OE BE ace: OR pan. sere cas: o- cg Gh on 
Lake Shore and Michigan ‘s. ‘Shrs 0 ee eee Te ee ee eee | re 
Louisville and Nashville, C. Stk. 64% 5) 568 of .. t 1h.. «50h... BLE 
New York Central Shares ......... 3 3 ee eS eS ee 
New York, L. EB. & WestOd.Shrs. 11} 12; $.. + 2. v= 
see 6%, Second Consol. Mort. 66 m6 we ES ee 90 
N.Y., Ontario, & West.Reg.Shrs. 13; 2... 13) 14 ... + ens. ee 13} 
N.Y.” Penn., & Ohio, 7% lat Mort. m 1.0m t. + i ae 194 
Norfolk & Western, Preferred ... 21 = ae ea + 8D 19 
Northern Pacific, Preferred ..... 224 3 .. 22 3 ..— } 205... 314 
Peunesivania Ie eR i. TB cov ORs BG eos ino eee ee a ewe 
sylvania R.R., $50 Shares... 504 14... 5t a: Sa ae uo an 
eet Reading $50 Shrs. ie re ae a, oe 
Pacific, Shares .............+. TOS DO)... 105 DOR oo. ove nce ceo 27S. BD 
Wabeni, St. Louis. ,&c.,Pref.Shrs. 133 143... 146 16 ... + & we 18)... 16 


Ditto 6%, General Mort. Certs. 224 2... >a oe 

Foreign and Oolonial Railways. — Canadian Railways 
were firm at the beginning of the week, but in spite of satis- 
factory traffic returns have since fallen away, and in each 
of the principal issues a decline is recorded for the week, 
that in Grand Trunks being the most extensive. Pacifics 
shares, however, have recovered at the close. South 
American railways, except Brazilians, are flat. Mexican 
issues have declined in sympathy with the Government 
stocks, and a rise in the gold premium and the generally 
unsatisfactory state of affairs in the Argentine Republic 
has resulted in a marked decline in several railway issues. 
Buenos Ayres Great Southern Ordinary is 2, and the Mer- 


cedes Extension Debenture stock and the Buenos Ayres and 
Pacific 63, lower. 


The following shows the net movement on the week in 
some of the principai issues :— 
aes ne Up. 


Rise 
fat Week. To-day or Fall diy, gy. 12 
Rosen Agee set Bere nh 0-3. &@ 


Grand Trunk of Canade, Ord. ... 2 _ ah ee oe i my. 
Ditto, First Preference............ 4732 23.. w— 2 ss 
Ditto, Second Preference ...... BO we —— Bu, 
Ditto, Third Preference ......... Dm | ~—— }~ ang’ 
Ditto, First Preference -... ms. 4 - we is 
Puisaend Prete 2 3h 2 aS tS hm 00 

and Miscellaneous. — Considerable ieee has 
) in the Mining market, and there has been but 


Tle demand for South African or Indian Gold shares. 
ii De Beers shares have fallen slightly, but the debentures 
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are 1 higher. New Jagersfontein have declined g. Copper |} 
Mining shares are decidedly flat, Rio Tinto having lost a‘ | 
full point. In the Miscellaneous department a decided } 
recovery is apparent in Bank shares ; several of the London i 
banks have advanced 3, and the shares of the three prin- | 
cipal Australian banks have each risen 2 points. Brewery 1 
shares are quiet, and exhibit but slight changes. Several 
Trust stocks have declined. if 


+ 
i 
| 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





7—Closing Pri Ri : ag A 
g Prices se 

_ re oo or ~ _ _ “i 12, 
Allsopp Ordinary 6 w= tes 
SOS TENUD scssmutbooveaivesctehen testing ots aa i 354 ;. oe . ae Mg ye 
Nitrate Railways 2... 1299 184... — }... 18h . 35 
Primitiva Nitrate }- } ee See oe 
Rio Tinto Shares ............ s120 see ot - 40 Bove = TE ow me a8 " 
Union Bank of Australia ......... 46.8 150: 08::8 woh (bie 


STOCK EXCHANGE COMMITTEE ANNOUN CEMENTS. 
The Stock Exchange Committee have appointed special settling- 
days as under :-- 
Fripay, August 11, 
MANCHESTER CORP.—Scrip partly paid of a further iss. of 
£1,500,000 3 % Red. stock (1891). 
WEDNEsDayY, August 16. 
yy OF WELLINGTON LOAN OF 1893.—£165,000 4} °, Debs., Nos.1 
tol 


The above are ordered to be quoted in the Official List, and also 
the following :— 
BRITISH INVEST. TRUST (L.)—Further iss. of £60,000 4 % mini- 
mum, 5 % maximum, Cum. Pref. Stock, £40,000 Def. Stock, £100,000 
4 % Deb. Stock (1909). 
CITY OF BALTIMORE UNITED BRWS. (L.)—Vendors’ Ord. Shares, 
oe 6,668 to 10,000, Vendors’ 8 % Cum. Pref. Shares, Nos. 17,335 
to 21,000. 
DOOAERS TEA (L.).—Further iss. of 4,400 Ord. Shares, Nos. 10,601 
to 15,000. 
IMPERIAL CONTINENTAL GAS ASSN.—£350,000 34 ° Deb. Stock, 
LOUISVILLE AND NASHVILLE RAIL.—$1,799,000 addl, Unified 50- 
year 4% Gold Coup. bonds, Nos. 11,016 to 12,814. 
PAWSONS AND LEAFS (L.).—Further iss. of 6,000 shares, Nos. 
40,001 to 46,000. 
THOMAS WALLIS AND CO. (=.).— Vendors’ 6 % Cum. Pref, Shares, 
Nos. 1 to 7,500 ; Vendors’ Ord, Shares. Nos. 1 to 7,500. 


WEST OF MINAS RAIL. —Scrip and fully-paid Scrip of £2,650,000 
5 % bonds. 


FORTHCOMING MEETINGS. 
The followine meetings s are to be held during the ensuing week :— 


Company. | Class. Date. 


———— 


Place and Time. 








A, Guinness, —. and os ..|General .., 
























. |Au 14 
Ascot District Gas ..... “|General... ORES. " 14/2 Coleman street, at 1 
Belfast Street Trams............\General ............ 15|Belfast, at 12 
Birmingham Centl. Trams... eset 16|Birmingham, at 12} 
Ea Gene 15|22a Queen Anne’s gate 
Trust Ne ae ous ciitabeseeke = Winchester House, at 2 
nburg y. e 4'Edinburgh 
English and Scot Mer- Se a 
cautile Investment ......... General ............ 14|Winchester House, at 11} 
Golden Gate Gold Mining .|General ............ 14| Winchester House, at 12 
Great 8. & W. (Ireland) Rly.|General .... Dublin 
Hibernian Bank ...,..........0..0 General .... 14)Dublin, at 1 
Liverpool United Gas Light\General 17| Liverpool, at 12 
London and N.-Western Rly./General 15|Euston Station, 12 
London Financial Assocatn ./General 17| Winchester House, at 2 
Mersey oan gocopeppeenteseel |General 18|Worcester House, E.C., 063 
Metro Car and Wagon General ............ 14|Birmingham, at 11 | 
Mexican B ational Railroad... 15|Winchester House, at 12 
Millwall Dock ..........-.cess0s0es 18|Cannon street Hotel, at] | 
Real Estate of South Afriza\Ex-General 14\3 Fenchurch street, at 12 | 
South M itan Gas ... 16|Bridge House Hotel, at2 | 
Sunburst ares gene 14|Winc House,at3 =f 
West Ham Gas . oss ese 18|3tratford, E., at 5 
Yankee Girl Silver............... 16! Winchester House, at 12 











Glotices and Reports. | 


RAILWAY COMPANIES. | 
CORK, BLACKROCK, AND PASSAGE.—The receipts for the a 





were £9,862, showing an am of £1,788, while the 
expenses have increased £941, owing chiefly to repairs 
renewals of plant, The balance to the credit of ane accoun 
amounts to £2,209. After making provision for interest and 
ference charges, the directors recommend payment of a divi 
aoe ee ae at the rate of 1 per cent. per annum, being 
of income-tax, carrying forward £56. 
PSEERAEY The total receipts from all sources for the half-year 


ended June 80, 1898, have been £38,746, as with £39,044 
for the corresponding period of 1892. "The working have 


been £29,731, or at the rate of 76°73 per cent., ato £29,242, 

See eens , for the corresponding six months of 1892 
sRonshntipas Sekine Sate ee half-year has not been | 

satisfactory. been due to the po oa lo: 

= drought and hot weather, and to extreme on in erode in 


- Inthe meantime they report that every effort has bee 
made to meet this adverse state of things—which, moreover, they. 
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bope is only temporary—by keeping down expenses in every possible 
om compasibiewish efficiency. 

LONDON AND NORTH WESTERN.—The following figures are taken 

from the report issued during the week :— ' 

--—First Half of. Inc. or Dec. 

1893, 1892. in 1893. 
£ £: £ 
Traffic, &c., receipts ... 5,548,22 100,038 
Miscellaneous receipts 163,275 ...  -179,404 16,129 


5,722,625 116,167 


Total receipts 
3,119,280 11,864 


Working expenses 


Net revenue 


Interest, GC. .......eeeecseeeee . 634,601 4,242 


.. 1,968,744 168,545 
Pref. and guar. dividends... 763,62C ... 763,620 ae 


1,205,124 108,545 
Dividend on cons. stock... 1,045,119 1,127,044 81,925 


Carried forward 51,460... 78,080 — 26,620 
The dividend on the ordinary stock is at the rate of 5} per cent* 
per annum, against 5} per cent. last year. The report states that 
the revision of those rates for the conveyance of traffic on the rail- 
way which, for want of the necessary time, had to be left over at 
the date fixed by the Board of Trade for the publication of the 
rates under the revised scale set out in the Act confirming the pro- 
visional order of 1891, is still proceeding. In the meantime, the 
committee appointed to inquire into the manner in which the rail- 
way companies have exercised the powei: conferred upon them by 
the Railway Rates and Charges Order Confirmation Acts, 1891 and 
1892, are continuing their inquiry, and evidence is being given on 
behalf of the railway companies generally. Votes of the pro- 
prietors are requested for expenditure to the amount of £72,898. 
The directors refer in sympathetic terms to the death, on March 26, 
of Sir George Finlay, the late general manager of the company. 
They have voted a sum of £10,000 to his widow and family. 

RHONDDA AND SWANSEA BAY.—The report of the directors for 
the half-year ending June 30, 1893, shows, after deducting working 
expenses and other charges, including the interest on the debenture 
stock, a net revenue of £2,199. Under these circumstances the 
directors recommend that the accumulated dividends and interest, 
amounting to £3,512, be carried to a reserve fund, out of which the 
sum of £338 be taken to make up the dividend payable on the 
preference shares, and that a further sum of £915 be applied in 
payment of 4 per cent. per annum on the ordinary shares of the 


undertaking. 
BANKING COMPANIES. 


BANK OF BOMBAY.—The transactions of the half-year ended June 
30 have resulted in a net profit of Rs.10,04,353, to which has to be 
added the balance carried forward from the previous half-year, 
Rs.1,43,840, making together Rs.11,48,193, and which the directors 
have decided to apply as follows :—Dividend at the rate of 10 per 
cent. per annum, free of income-tax, Rs.5,00,000; reserve fund, 
Rs.3,50,000 ; bonus to pension fund and employees, Rs.50,000; 
carried forward, Rs.2,48,194, The directors state that trade was 
dull during the first three months of the half-year, and rates of 
interest and discountjwere correspondingly low. In the latter three 
months, however, trade assumed a brisker and more active con- 
dition, which, in conjunction with the Secretary of State’s action in 
holding for a minimum rate for Council transfers, produced some 
stringency in the money market and a higher level of rates. On the 
whole, the bank’s resources found fairly full employment, and, on the 
average, at moderate rates. The great rise and fall which took 
~— in the price of cotton seriously disturbed credit, but the 
ctors are pleased to reporc that no loss was made. On June 26, 
the Government of India passed a most important amendment to 
the Currency Act, providing for the closing of the mints to the free 
coinage of silver and for the introduction of a goldstandard. Time 
‘will be required to prove the wisdom or otherwise of the measure, 
but the directors believe there is no cause for disquiet in the present 
‘disturbance of trade which it has produced, and that business will 
gradually improve and settle down to the new conditions of currency 
and exchange. 

BANK OF NEW SOUTH WALES.—The London office received advice 
by telegram from the head office that a special general meeting of 
the proprietors of the bank has been called for Wednesday, the 
27th September next, in Sydney, to consider the propriety of 
increasing the capital of the bank by £750,000—from £1,250,000 to 
£2,000,000—by the issue of 37,500 new shares of £20 each, at a 
ae of £5 per share, to the shareholders on the colonial and 

ndon registers alike. It is proposed to allot the shares in the 
| Proportion of three new shares to every five old shares held at the 
time of allotment. The premium on the new shares to be placed 
to the reserve fund. 

1 ETT, SON, AND HARRIS.—The balance-sheet, dated 30th June, 
, 1898, is as follows :—Liabilities : Deposit and current accounts, 
me partners’ balances on current account, £366,878; note 
(Wsue, £14,880; capital and reserve, £70,000—£451,758. Assets : 

h in hand and with London. agents, £64,539; investments, 

46,181 ; bills discounted, loans and advances, £209,778 ; bank 
Premises, £31,260—£451,758. 

LONDON CHARTERED OF AUSTRALIA.—The company, havi been 
Feconstructed under the title of the London Bank of Australia, re- 
| business on the 8th instant. All overdue drafts and accept- 
-@Nces of the old bank will be paid forthwith, plus interest at 5per 
, cent. per annum and notarial expenses. It be necessary, how- 
| OTe, to leave such drafts ‘one clear day at the office, No. 2, Old 


2,603,345. — 104,303 
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Broad street, E.C., in order that the interest may be marked thereon 
before presenting them at Lloyds Bank (Limited), fox pempent. 

LONDON, PARIS, AND AMERICAN.—The directors ‘pay on the 
8th September the usual interim dividend of 3 per cent, for the 
half-year ended 30th June. The transfer books will be closed from 
26th August to 8th September. 

ROYAL OF QUEENSLAND.—The London office has received cable 
advices intimating that the bank in the colony resumed business on 
Monday last, and instructed the London office to reopen imme- 
diately and pay all outstanding drafts and deposit interest. This 
is the second Australian bank that has resumed business without 
liquidation eareedings being taken out, owing to the British and 
Colonial creditors having adopted Speereey a scheme of arrange- 

:ment whereby deposits will be paid out in full in five to eight years 
from 30th June last. 


MISCELLANEOUS COMPANIES. 


BIRMINGHAM CENTRAL TRAMWAYS,—In their report for the year 
ending June 30 the directors remark that, having regard to the 
malignant and unfounded statements which have been made con- 
cerning the affairs of this company, they trust that every share- 
holder will give his especial attention to the accounts now 
presented. The record is one of traffic fully sustained, with a 
decrease of working expenses and an increase of working profits, 
The accounts show that the total receipts amounted to £154,684, 
against £152,238, and the working expenses to £111,230, against 
£115,210. The revenue account shows a balance of £24,216, to 
which has to be added the sum of £13,922 brought forward from 
last year’s accounts, making together £38,138. The directors 
recommend that the sum of £20,000 be placed to reserve account 
against depreciation; that a dividend of 24 per cent. for the year 
be paid upon the ordinary shares; and that the balance of £3,438 
be carried forward. ' 

CAR TRUST INVESTMENT.—The report hows that, after providing 
for all expenses, there is a net profit of $25,601. After allowing for 
the dividends already announced and adding £3,000 to the reserve, 
there remains a balance of £773 to carry forward, The directors 
state that, notwithstanding the recent depression in monetary 
circles in the United States, the compamy has suffered no loss, nor 
is there any depreciation on their investments, 

LEIPZIG TRAMWAYS.—The annual report of the directors for the 
year ending June 30, 1893, states that the total receipts were 
£100,516, an increase of £1,777, and the total expenses £77,614, a 
decrease of £3,894, the net revenue being £22,902, an increase of 
£5,671. The cost of working is thus 77°21 per cent. of the receipts, 
as against 82°55 per cent. in the previous year. After providing for 
debenture interest, the interim dividend, and all other charges, 
there remains a balance of £5,393, out of which the directors recom- 
mend that £500 be placed to the credit of the reserve fund, and the 
payment of a dividend of 3 per cent. for the six months on the pre- 
ference and ordinary shares, which will make, with the interim 
dividend paid in March last, a dividend of 6 per cent. per annum on 
the preference, and 5 per cent. per annum on the ordinary shares. 
The dividends will absorb £4,740, leaving £153 to be carried 
forward. 

MERCHANTS’ TRUST.—The directors have resolved to pay an in- 
terim dividend on both preference and ordinary stock at the rate of 
4 per cent. perannum. The transfer books will be closed from the 
18th to the 31st instant. 

ORIENTAL TELEPHONE AND ELECTRIC.—The accounts for the past 
year, including £1,957 brought forward, show a balance available 
for distribution of £11,043. After writing off £862 for various 
items, and placing £2,500 to reserve, a dividend at the rate of 2} 
per cent. per annum on the total paid-up capital is proposed, with 
£3,191 carried forward. 

SOUTHAMPTON TRAMWAYS.-—The report for the half-year ending 
June 30, 1893, shows that the balance at the credit of revenue 
account is £2,003, and from this sum the directors recommend that 
£500 be written off the extension account, reducing the available 
balance to £1,503. Out of this it is proposed to pay a dividend of 
4s per share, which will absorb £1,000, and leave £503 to be carried 
forward to new account. 

SOUTH METROPOLITAN GaS.—The report for the past half-year 
states that, notwithstanding the reduction in the price of gas to 
2s 5d in March last, the revenue has proved sufficient to pay a divi- 
dend at the rate of 13 per cent. per annum, which is at the same 
rate as the last, and to carry forward £1,246. Coal cost less in the 
half-year, but there was a decrease of £9,367 in the revenue from 
residuals. The directors conclude by stating that the profit-sharing 
system has proved an entire success, especially in its influence upon 
the intelligent interest shown by the workmen in the prosperity of 
the company. 

SOUTH STAFFORDSHIRE WATER WORKS.—The report of. the 
directors for the past half-year states that after providing for in- 
terest on debenture and preference stocks the amount remaining 
for division (including £3,217 brought from last half-year) is £16,386, . 
The directors recommend the Soren ond sere’ for the ’ 

ear on the ordinary stock at the rate o per cent. per annum 
fans income-tax), which will absorb £15,384,and that £3,001 be 
carried forward. Atan extraordinary meeting, to be held imme- 
diately after the ordinary meeting, it will be proposed to create 
£50,000 new stock, and to issue the same as the directors may 
determine. < 

SWEETMEAT AUTOMATIC DELIVERY.—The directors have declared 
the usual quarterly interim dividend to the 30th June, 1893, 
payable on 1st September, at the rate of 124 per cent. per annum, 
as against 10 per cent. per annum, at same date last year. 
Transfer books will be closed from 15th August until Ist September 
inclusive. 

















































The Commercial Times. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 


The hot dry weather during the week has been calculated to faci- 
litate field work, and assisted the finishing up of harvest work in 
many directions. Some progress has been made in preparing for 
further cultivation. The corn trade, in common with most others, 
has been under holiday influence this week, which has further nar- 
rowed the already very limited demand. The brilliant weather has 
rendered the condition of the home grain most favourable for mill- 
ing, but millers are slow to avail themselves of the advantage in 
view of the possibility that they may obtain equal advan- 
tage at less cost later on. In the leading provincial markets 
both English and foreign wheats have sold at rather easier rates 
for buyers. Asa rule, flour has been held for late value, with the 
result that buyers have taken nothing beyond the bare sufficiency 
for immediate wants.. And it has been the same at Mark Lane, 
where spot wheats, whether home grown or imported, have been 
saleable only in quite retail quantities except at lower prices. The 
floating cargo and forward shipment trades have presented similar 
features, and on a very meagre amount of business easier rates have 
been conceded as the only means of inducing even limited pur- 
chases. These have been principally at 27s 6d for No. 2 Club 
‘| Caleutta, July, and 27s 44d for August-September shipment. 
Soft white Kurrachee, by steamer just left, sold at about 
278 34; Californian, August-September shipment, at 29s 9d, but 
30s 3d aas been very generally required. For Australian, about 
due, 273 94 has been quoted as the nearest price obtainable. 
There has been less doing in South American wheats. La Plata 
off coast, fa.q., held 26s 6d. Rosario Santa Fé arrived, 25s 44d 
bid but refused. Parcels of hard Manitoba, arrived, sold 27s 
and 26s 94. No.2 Milwaukee, Aug. 15th, sold 26s 6d. American 
red winter, arrived, 25s 3d bid, and August shipment, 25s 6d paid. 
No.1 Northern Spring, 15th Aug.-Sept. shipment, sold 27s ; like 
a for continent. For September steamers, 26s 9d asked. To- 

ay for Walla Walla, arrived, 27s was bid. Anrived, New Zealand, 
sold at about 27s continent. Russian wheats freely offered, 
but at prices above buyers’ views, The American visible 
supply has increased 75,000 bushels or 9,375 quarters, and 
New York quotations on the week are fc to §c lower. 
Flour, on the spot, has tended in buyers’ favour. Seeding barley has 
ruled firm on the spot, and for Persian, supplies of which are getting 
into gmaller compass, rates are hardening. For arrival, barley has 
been very good all the week. Azoff ‘loading, sold 14s 104d. For 
November shipment 15s and 15s 3d asked. Maize, whilst a very 
quiet trade has shown on the spot, a fairly steady tendency, finish- 
ing rather firmer. For arrival, Danubian, on passage, sold 19s 2d. 
Poti, on passage, held for 19s 3d, with buyers at 18s 9d; Galatz 
Foxanian, at Gibraltar, sold 19s 104d, and for September-October 
awe paces 21s asked. Beans, peas, and oats have remained quiet 
and unchanged. 


































































































_ The following table estimates the home consumption of wheat 
ene pod harvest year 1892-3, contrasted with 1891-2, 1890-1 
an 90 :— 

















1892-3. | 1891-92. | 1890-91. | 1889-90. 

owts. owta. owts. owts. 
Importe—Wheat (49 weeks to July 29)| 65,192,519) 65,078,900, 64,715,700) 55,899,100 
Flour - 19,100,704) 18,408,000, 15,286,000) 14,879,900 







84,298,223) 89,489,000 70,901,7 0| 79,279 070 








Add week ending Aug 5 —Wheat ..... 1,796,729 £44,286) 1,197,800 
PIOUE o..secssseee sess sevsenssssesseeeneereeee] 583,284] 887,000, 198,856! '184'800 
eoertsiennstantae | neseenastinntneslasoisiants ine | qu>ceteasmsssm 
Total imports, 50 weeks ........ 86,070,058) 86,056,000, 71,039,842) 71,661,600 
Love exporte—Wheat o...cccccescesssossoeee 469,110} —387,000| 210,000 "210,000 
Oe ostinlatiiictantacebeiakessasananeibicin’ 135,450 195,000) 124,000} 124,000 
Ret imports....c...scessessessesrsons 86,675,233, 84,274,000| 79,705,400) 71,327,600 

bo this" the estimated sales of| | 
home-grown wheat .......ccceccoeeses 81,455,236) 35,861,030) $7,999,000) 44,880,000 


Fitty weeks’ home suppliee... ........«. 117,525,912 120,135,000 108,604,4 16/116,207,00¢ 
Average price of English wheet, per) « 4 | 8 4 | 084i. 4 
WINGED sscnscssniacsctsensebesabejetn atnabdhs % 2 29 7 88 9 85 10 
RP OG ssavccscccscencenesecsenticcsebescces 6 03 6 08: 8 il 8 4 


bushels. | bushels. | bushels. | bushels. 
** Visible supply " in U.S. centres bush. 59,425,000, 32,898,000 16,768,900) 18,378,000 
Do do = im awta.. | 31.895,000! 11,980,060 8.982.000! 9.843.009 
iki ns fee OF GRAIN, 
© following is a statemen g the Quantities Sold and th 
Average ys of 7 on AP (vor Measure), in the six 
weeks en ugust 5, +893, and f © corresponding week in 
of the years from 1892 to 1889: = 


QVASTIEB® OULD. | AVBnavs Ff hives. 








Wheat. 
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one epee career nian ere ee me a 










Wheat. | Barley. Oats. 

1898 qrs beh) qre bsh| qrs ben! ed ed 
Aug. - 5... ‘ 6 8| 258 11 9 2| as | of * 
Juy 29..| B24ol 4 267 4| 2908 2/ 25 | 1) a7 
22. | ¥Z71z 6 241) S16 6) 2% 6 | 9 3 | ay 
lb. | 87463 7 22 7| 2737 7| @8 | 23] 9 5 
-s] wiser 2 3 2| 19311 #28! gel no 
UL) geR77 9 4665} 300 5) 2% 9/ 90] 5 

— * 

vein | BRARR B 673 2| 192 4) © 7/| si a 6 
| Ss] Ba 8 1524) 190 2, 3994! a4! a2 
| Dm | ume &| O23} Le 3) 383) 5 | .a 6 
Wee... | auets 1) ame 7] ee 1! soul i910] 9 6 






988 THE ECONOMIST. [August 12, 1893. - 


away again, and to-day has been quiet, with but little business, 
Closing quotation are: Buyers 42s 24d cash, 42s 54d. one month, 
sellers 4d more. Thecoal strike has some effect in the finished 
iron and steel trades, and in many cases prices have hardened in. 
view of a scarcity of fuel. Both in Scotland and the North of England } 
there is a good demand, especially for plates and angles, and Bir- 
mingham and Wolverhampton are fairly busy. Quotations: North 
of England, plates £4 15s to £4 12s 6d, less 2} per cent.; shi 3 
£4 12s 6d, less 24 per cent., f.o.t. ; common bars £4 17s 6d, less 25 
per —_. f.0.t. Steel ship-plates, £5 2s 6d to £5 5s ; steel rails, 
£3 17s 


land colliers’ strike, and the restriction in the make of pig-iron in 
these districts, has not increased the demand here so far, and } 
prices, much against speculation, remain stationary. The demand 
for shipping keeps weak, and stocks are still increasing. Specu- 
lators who bought iron on the outbreak of the strike find that, after } 
all, it is the legitimate demand which sustains prices in the end. 
Middlesbro’ pig-iron, No. 3, 35s 83d; No. 4,32s 6d; hematite, 43s 6d, 
f.d.b., here. 


as follows :—So far there appears to be no signs of any settlement of 

the hauliers; strike in the district; in fact, during the week the 
strike has spread, and now a large number of the Monmouthshire 

collieries are idle, in addition to many in the Rhondda Valley. It is 

now almost impossible to buy coal in any quantities in the market. 

Those merchants and consumers that have contracts absorb nearly 
all the production of the district, and very little coal is offered in 
the open market. Quotations in most eases are only nominal, the 
collieries being unable to stem. Tonnage is plentiful and freights. 
are still very low. Prices to-day are as follows :—Large steam, best. 
qualities, 15s to 16s ; second qualities, 13s to 14s; small steam, 7s; 
house coal 12s 6d to 13s 6d. 


THE IRON AND COAL TRADES. 
The Glasgow warrant market was firmer on Tuesday, but fell. 
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Our Middlesbro’ correspondent writes, on Thursday :—The Mid- 


Our Cardiff correspondent reports on the South Wales coal trade 





THE COTTON TRADE. 


LIVERPOOL, August 10. 
PRICES CURRENT. 

















5 ° é 
Period Pp " 
| al & = | 1802. | 1801. | 
Descriptions. | ————_—$ | ——___— i 
S222 2)8 Fie gee il) 
|a\|S\|a\& a ogi8s els a) eH: 
—Amerion (4) 4) a), 4 @| a) 4,a a djaja~ 
dea Island...perlb.| ... | 12h) 134) 154 16 | 99 10 10h 15 | 10 | 10}) 1 
Monae AO $146.0 LM Mid. OM ME Gb LM GM G.0.\L-M\Gd 
-G.M \M.F. Gu L. 0.) . i 
American .......05 + [4 | Gi dee 475 4h ) 491 8 SE Are See, 4k) 48 DD 
m*Braailian | Mid | e ; ene. ae te. Go. ut Fr.| Gd. i. 
Pernambuco, &6.... | oo a 1 4 oF } sit * ; “a is 6 
Paraibeescccn| | are Mb) aE ey BE ae AE dua 
Rio Grande ........ | + | we | 42 $$)... j see | oes im. | 5 on 
Bahia, Aracaju,&0. |... | oe kasd eal -- | y 
aevedcssooscee | ooo | 68; 68 ff =| | Ste oe 43:5 | 6 
Serna a ccs we | die 44 42 | 4. | 48/5 -™ 
Bho Brown... 4i “Ma, 4 dis Bia) BH) SE Ma HL) HE 
eocece coe | oe ae 4* ate 4. abe soo th ees 1? ee’ ¥ 
een | vo | S51 Obi 42) 44 | we || 3b} 82 4B i | 
eet Tee teet ob clbedd vp of cab] 
ij} Sea isand...... eee tee “+ | eee eee coe |] coe oes eee o | ase eee 
Tahiti Sealsland..|-.! 8) SH Slat se! Teh 8 
Peruvian—Rough |...) .. | .. 6 63 et | oo as. ORY host 9 
Ditto Mod Rough asi) et a 54, ot | | se a 6 - | | 4 
Smooth ...| ... | s 1 } 
—e we | ae ay oy 4, all a 3} oi Wy i 
Kast indian. | F. G.F.\ F.G..@ Ga F.G.|\Fus GF. F.O. FG. 0.¥. F.G. F.@. 
Surat—Hingungh’t |... 6h) 4B Lose | ace | BRS ee | vee | BER awe | ome 
Sete 8 8) 8 Fi al sae eal 
Dhollersh ......... SA ROR) 8h oa} ae! Bh) 3h Sik Sie Ste Th 
uiw'd Deciiech | | ot a ot Sar SSS | |. a 
Oomrawuttee ...| 31, Six Bia Sis dre! 44 | 8% Si 3% 3a | 3h | 
MGOomrawuttee| .. 314 38:8 318 is $i | | HY Bi | 8 
Khandeish.........' 3] 8,  °§ 3%) 3 Peas \ 8 Bh ke. Sk 8% } 
Bilatee ......00000: | woe boon) oe) SE) BE | Syn | sa | vee | BEL vse | me | % 
Veravul, &o. nial 1 See | | : s ee ere 3 ove | " iy 
eta ee Tale ot ee 
33 | of tl rd 4 | 4%) 218, sit 813 sf ste Sis 1% 
| pew oe 1; 
eer 3} | Hi ~) + ed | oa \ el re, . pe uf 
Imports, Exports, Consumption &c. 
{mporte from Jan. 1 10 August Bere 2, 136,888 
rom Jan. 1 10 August 10. .......ecsesse STAIN ensephencie : 
Exports from Jan. 1 to A D doccstisbaes sce 247 seveeeeee, _ 218,985 } 
Stock, August 10 eee See adie ace 1,241,540 Se veeceere. 1,424,290 i 
Consumption from Jan. 1 to August 10 ......-.0» oo 1,682,299 — rerrerrovnes ih 
These figures show :— ' 


Adesrease of imports compared with the same date last year of ... bales 579,58 
A decrease of quantity taken for consumption Of .........cccccccessssessee cece B08 

An increase of actenl expaste WR scdinacntmedatiliens 23,690 
& deorease in stock of ........... eT 


nese eee ae ee 


The imports this week have amounted to 17,086 bales, and the 
quantity of American cotton reported at sea for Great B ritein 
(including cable advices to date) is 35,000 bales, against 25,000 bales 
at the corresponding period last year. 

Cotton has been in better request, and a good business has been 
done ; quotations are ially 7d lower. The Bank rate has this. 
day been raised from 3 to 4 per cent. In Sea Island there has been } 
more doing, without change in prices. American has been in |} 
improved d, and a good business has resulted at rather easier } 
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griets Quotations show a reduction of yd per lb. In Brazilian a | SUGAR.—Since the reopening of the markets a dull. tone has 
ai 


r business has been done at generally unchanged rates. Egyptian 
has been in moderate demand; quotations are unchanged. In 
rough sorts of Peruvian a limited inquiry has been freely met at the 
quotations ; quotations of smooth are reduced yd per Ib. African 
is neglected. East Indian has been in moderate request at previous 
re Fotures.”—The market has been quiet, with a downward 
tendency in prices, and the closing values show a decline of 3-64d to 
5-644 per Ib from last Thursday’s Circular rates. The closing values 
ivery:—American, any port, l.m.c., August, 4 20-64d to 


4| 421-Gid; August-Sept., 4 20-64d; Sept.-Oct., 4 19-64d to 4 20-64d ; 


Oct.-Nov., 4 20-64d; Nov.-Dec., 4 21-64d; Dec.-Jan., 4 22-64d 


4| to 4 23-64d; Jan.-Feb., 4 23-64d to 424-644; Feb.-March, 4 25-644 ; 


4) 40,500 bales. 


March-April, 4 26-64d to 4 27-64d; April-May, 4 28-64d per Ib. 
The following transactions have taken place in Egyptian—Delivery: 
F.G.F., Oct. 4 31-32d; Nov., 5f4d, 5 1-32d, 5d_ per lb. 

The amount of cotton forwarded this week is 52,202 bales, and 
actually exported 5,409 bales. The decrease of stock this week is 
The sales (three days) amount to 40,390 bales, of 
which 690 are on speculaticn, and 1,310 declared for export. 


MANCHESTER, August 10. 

The advance in price of silver this week has had an appreciable 
influence on negotiations for contracts in China, and some sales 
have been effected in drills and 84 lbs shirtings and in low 
Mexicans and finishing cloths. In regard to Indian trade, business 
is quiet, but manufacturers are well supplied with orders. The 
coal strike has an unsettling effect, and is making sellers cautious, 
and just now this consideration has more influence on quotations 
than the price of the raw material. 


(1.) Comparative Statement of the Cotton Trade. 


lertoe | Previous Weeks {a 1898. 





























| 155 | Price | Price | Price | Price, Price 
agg, | 4Us- | July | July) Joly July 
a ae eee ee. *’ 
ie ad@ledieadis dis ailesa 
Raw Octton—Upland middting......per Ib, 04% 0 46 6 44 04% C 440 48 
aia tto, good middiing.........)0 4) 04% 04% 0 4f 0 43 0 44 
~ Pernambuco fair ...........0.; 9 4§ 0 2 O 43 0 4i5: 0 ‘ie 04H 
_ Ditto, good fair ..... se, 0 418 0448 O 49 O 448! 0 C 4 
Yarne—No.40 Mule-twist fair,2nd quality 0 8|0 8 O8% 0 8} 08% 0 8 
i} —  No.30 Water-twist ditto ,0 it 0 75 0 74 C 73'0 72 0 7 
26-in, 66 reed, Printer, 29 yde,4lbe2ozs 3 73 3 74 8 74 8 74,8 74 8 Th 
@7-in, 72 reed, ditto, Sblbs2oz 4 31/4 3 43,63/48 43 
$0-in, 60 reed, Gold End Shirtings, 27% =| | |. |. | 
Yards, 8 184 O28... cecccscsesessecsereesees ‘6 616 6 66 66\66¢€6 
@-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs....... 7 6/7 6 76 76/7 6'7 4) 
40-in, 72 reed ditto ditto, 9 lbs 6 ozs...... 8 7} 8 7h 8 7} 8 7} 8 7h 8 6 
39-In, 44 reed, Red End Long Cloth, 86, | i i | | 
YOPAS, DIES ors srrrsrsrressrerrssesreesencesere 4 10h ¢ 10h 4 10h 4 104) 4 10h 4 105 
(II.) Comparison with Previous Years, 
| yee ; Corresponding Week in 
Na Yeates mercsctan tie aireeen a nechalinny 
1” 
1898. 1802. 1801 1890. | 1889. | 1883 
ed sdisd edisdisad 
Row Coten—ietend, wid .perib| 0 47%) © 318) 0 43) 0 GIs) 0 a 6 
- tto, good middling ...... 0 44) O Ars) © 418! 0 G18! 0° 65) 0 5Y 
~ Pernambuco fair .......0.0+ 9 i 0 ‘tio 5 | 0 6he O 675) © b}4 
_ Ditto, good fair.........0000 0 4}%) 9 43) 0 to as 0. 63] 9 6 
Yarne—No.40 Mule-twist,fair,2ndquality| © 8) 9 74:0 8%) 10/0 930 4g 
i] — No80Water-twist, ditto 0 74) 0 6% 0 af 0 9'1C. 83) 0 8% 
26-in, 66 reed, Printer, 29 yds,4 Ibe 2oze} 3 74) 49 3 103) 4 14/4 14) 4 0 
27-in, 72 reed, ditto, 5lbe2ozm|/4 3)4 1414 9) 5 195 1416 0 
4| 80 in, 60 reed, Gold End Shirtings, 873 
Yards, 8 1D6 4028 .......ccecscceeerree| 6 616 3/7 0/7 44)7 1216 7) 
40-In, 66 reed, ditto, ditto, 8 Ibs 120z...| 7 6/7 14,7 9/8 3/7 .109/7 6 
40-in, 72 reed, ditto, ditto, 9 Ibe 50z8...|8 74) 8 14) 810)| 9 43/9 38 | 8 10) 
80-in, 44 reed, d Long Cloth, 36 
FOOT OTR nacccrccesercce wsnctseressedoctene 4 1045 4 3'5 0/6 3/6 14) 60 





THE WOOL TRADE. 


There has been little or nothing doing this week, owing to the 
holidays, 
_ Our Bradford correspondent, writing on Thursday, says :—There 
is very little change to note in the situation, but there is less confi- 
nce perhaps than there was a month ago. This is perhaps 
attributable in some degree to the fact that we are now in the 
midst of the holiday time, when business is always slack. But a 





more disquieting feature is the utter stagnation in the American 


jj lish wool there has been a little rally. E 


trade, while prospects in the home trade are far from reassuring. 
8 leads consumers to act with caution, and to limit their pur- 
Chases to their immediate wants. Hence the demand for wool is 
not strong in any branch, but holders of the raw material are 
oe, tenacious, and it is only those fine wools which are under a 
oud. that show any giving way, and there is nothing like any 
in prices ; on the other hand, in some descriptions of Eng- 
spinners are busy 
on old contracts, but do not get much new business. Mohairs are 
nok for, and are steady. It is in the pieca trade whero the 
Pinch is most felt, and there matters are exceedingly quiet. 


| COLONIAL AND FOREIGN PRODUCE MAREETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 


Mincing Lane, Friday. 
Business in commercial circles has been of the ordinary holiday 
Plo is wreak, but although 
with 
ever, ha 








k, but al there has not been much put through, 
[de hoes rees eae ees, One, 
} over, c e 


prevailed ali round, and prices close lower. Cane sorts show no 
improvement, the little done being at a further slight concession. 
Home refiners’ produce, 3d to 6d per cwt easier. Tates’ best cubes’ 
now 23s. Foreign refined lower likewise. In the speculative 
Beetroot market irregularity and weakness have prevailed for dis- 
tant positions. Ready sugars and August sparingly offered. Con- 
siderable sales have been carried on for America in ready and 
August, whilst new crop, distant, is pressed for realisation. Weather 
reports for the Beet crop are favourable. 


Imports and Deliveries of Sugar inte London trom commencement the year to 
August 5, with Oyen rromelning oo the ae Aaa 


1 1890. 

im; 183'300 170.300 203.000 144,000 
——— fndaipeieiscbuheos o. 146,470 . 165500 .. 125000 .., 161,0C0 
WUE Gs taceessesone ctanerecs 45260 .. 45,300 .. 43,000 .. 31,900 
Stock. United Kingdem 97,710 ... 130000 ...° 109800 ... 115,000 
Madras Jaggery, percwt 10/3106... 9/14 .. 10/1 ies 10/6 
Good brown W. India ... BOLD ewe Ae oe en ee eo . es 
Crystallised West India. 19/3 21/0 ... 15/0 18,0 ... 17/0 19/6 ... 16/3 18/6 
Reet, 88 per cent. f.o b. 11k S31 i ee ww. Lats 
Fine French loaves, f.o.b. 20/6 « 17/0 17/3... 17/3 17/6:.., 170178 
Java afloat, about 96 %... 15/6 15/9 ... 14/9 15/0 .., 15/0 15/6 
Ta‘e’s cubes No. 1......... 23/0 9 .. 208 


cocoa —West India continues in good supply, prices remaining in 
buyers’ favour. Auctions will be resumed next Tuesday. he 
stock shows a further increase compared with last year. 

COFFEE.—Public sales, which have been suspended since the 2nd 
inst., were resumed to-day, with a moderate supply, consisting 
chiefly of the common grades of Central American and small 
quantities of colonial. Prices ruled ls to 1s 6d under the rates 
current prior to the holidays for the former, and Ils lower for 
colonial. 12 casks 8 barrels and bags Ceylon sold: medium 
to rather bold, 102s 6d to 106s; small, 95s. Peaberry, 12l1s. 
407 bags Neilgherry and other East Indian, palish and gre 
medium, 100s to 102s ; bold, 105s 6d; rather small, 96s to 99s 6d; 
peaberry, 112s 6d to 114e 6d; palish, 105s to 107s 6d. 187 packages 
Mocha bought in. Long berry, 99s; short, 105s. 3,595 : bags 
Central American, about half sold: ordinary, pale, and foxy, 
86s 6d to 87s; grey, 91s. Guatimala, 97s ; colory, 101s. 
Salvador, foxy, 84s; peas, 95s 6d to 96s. Nicaragua, 81s 6d to 
83s 6d. New Grenada, greenish, 90s 6d to 95s 6d; grey, 98s 6d to 
100s. 66 bags Bahia, partly new crop, and on ex quay terms. 965 
bags Rio, part washed, withdrawn. 


Imports and Deliveries of Coffee in London August 5, with Stocks on hand. 
1895. 1892. 1891, 1890. 





1 

Tons. Tons. ons i 

cee cecevececcecsovccsceccesces GO,AIS cee B0,078: wee 50,004 coe 40,951 

Velivered, home use 8,645 9,590 .. 10,024 .. 9,614 

a export... cvovce 13,189 woe 16714 .. 14,487. . 21,625 

DUI a,:00:toscennersenichuinscennatin. Ace 7,939 .. 7,654 .. 15,024 

Deliveries last week, 707 tons. 
Closing Prices at this Afternoon’s Call. 

Aug. ~ Oct. Nov. Dec. Jan. Feb. Mar. 
Fair Channel Rio 73/6 ve. T3IS wee T2/9 vee T20 .. TD .. Tf... T1/6 .. F/3 
BANCOS... ..cc00seeeee FORD ccs, Gd babyy wre) cunt ate Nes TO hee? etn ae eee 


TEA.—The general position of this market looks favourable. 
Deliveries of Ceylon have been very heavy, and are also satisfac 
as regards Indian. The consumption of China steadily falls off. 
There has been of late a temporary scarcity of leaf teas for price, 
and there seems nothing under = to 64d per lb. Fine teas from 
all parts are scarce, and meet with active competition at full rates, 

RICE.—Tone tranquil. Nominal value of cargoes due : Rangoon, 
6s 6d; Bassein, 6s 44d... Burmah shippers are not offering late 
shipments for ae as they can apparently dispose of the small 
supplies coming to hand at better prices for the Straits. Saigon 
easier. Steamers are now offering at 5s 74d, c.i,f. delivered 
weights. For Field Siam, September-October steamer, bids are 
invited at 8s 6d per cwt, c.i.f., delivered weights. Cleaned 
neglected. 

SPICES.—Very little has taken place in this department. Public 
sales will be resumed next Wednesday. 

NITRATE OF SODA for chemical purposes is quoted ab £9 7s 6d; 
agricultural, £8 17s 6d per ton ordinary quality. 

SHELLAC.—There have been no public sales, but in the private 
contract market a fair demand has existed. Second orange has 
been sold up to 113s, on the spot, and AC garnet, 98s 6d. Very 
few sellers for December delivery, and business in this position 
restricted. August done at 113s 6d, and October, 115s 6d, closing 
buyers with an extremely firm tendency throughout. 

DRUGS.—Camphor quiet. Balsam peru lower. Kowrie steady. 
Ipecacuanha dearer. Rhubarb easier. Jalap quiet. Cassia oil 
lower. Opium quiet. Senna steady. 

CHEMICALS.—Trade without improvement. Tartaric acid is 
barely supported. English now rules at A144 ; Foreign, 113d per 
Ib; citric, ls 64d; soda crystals, 57s 6d, against 676 6d to 70s per 
seen Vous teal doing, Fine P t, quoted at 

INDIA-RUBBER.— Very little ine Para, spot, q a 
2s 104d ; forward, 2s 10d per lb, ‘ 

METALS.—The strike of the coal miners, although spreading, is 
still without much influence upon the iron trade, and whilst 
internally the market is firm, prices of warrants are in some cases 

ightly easier. Scotch tp arta) GA-y en pe 35s 64, 
and hematite 45s 3d, being relatively 1d, 4d, and 3d lower. Manu- 
factured and finished su in value. A moderate business in 
tin, and at lower rates, ts, £80 to £81 2s 64, cash, and £81 to 
£81 5s three months. Australian quoted £33 10s to 
The im rs’ price of quicksilver remains at £6 
Copper has further given way to £41 7s 6d, 
months, for good merchan brands. is , at £17 128 Bd 
to £17 15s, and Spanish lead at £10 to £10 Is 34; E £10 2s 6d 
to £10 3s 9d per ton, sees 

GAMBIER rather easier, and little do’ 
July-August, 17s 44d; Soxtuiaken-Ootober: 178 3d per cwt. a 
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LINSEED.—The market has remained quiet, Calcutta ruling at pressure to sell, beet has further declined, operations in German | 
4is 6d to 41s 9d, on the spot; July-August shipment, 41s 3d to | 88 per cent. analysis including Aug. at 15s 9d. October closed ati - 
41s 6d. 13s 9d, December being sold at 13s 13d per cwt net. Refiners || e 
OIL8.—Seed oils exhibit ho material improvement, and there is | produce dull all round at yesterday’s d e. Di 
little change to record. Linseed has improved to £20 15s to £21, COFFEE.—Very small auctions were held, and proceeded qui on 
on spot in pipes; last four months, £20 to £20 5s. Hull, without | without further change, a more suitable assortment being : Jan 
casks, £20 5s ; and last four months, £18 15s. English brown ra SHELLAC closes rather quieter. : 2 ot Qu: 
quiet but steady,, at £22 5s to £2210s; last four months of the | INpIGo.—Latest telegrams from Calcutta estimate the outturn in | 
year, £22 15s ; refined, £24 to £24 5s. Cotton oil dull, at the recent | Lower Bengal at 11,000 maunds, the estimated outturn in Behar : 
decline. Crude, £19 5s to £19 10s; refined, £21 5s to £23 10s. | being 38,000 maunds from first cuttings. 
Cocoa-nut without material alteration, Ceylon, in pipes, £26 15s to TALLOW.—1,000 casks Australian and New Zealand were cata- hes 
£27; to arrive, £25. Cochin remains at £29, on spot; for arrival, | logued, 720 casks being cleared. Best qualities of mutton show a a 
£27 10s per ton. ; decline of “I cwt, beef being occasionally dearer. Town tallow | 
PETROLEUM OIL remains without material alteration. American | rules at 29s 9d per cwt- Ap 
refined, on spot, 3¢§d to 4d; last four months, 4d to 44d per gallon. Ap 
TURPENTINE rathcr easier on spot, forward being maintained. LONDON MEAT MARKET. ie 
American spirit rules at 20s 9d in the former position; last four Per $ Ibs by the carcase. Fe 
months of the year, 21s 3d per cwt. : ® | ea & 
POSTSCRIPT Friday Evenin Inferior beef ......... didevsdsthecdisdene oo 3S 2] Prime ditto oii... eecesessssseeee BOE 
: . y S| Middling ditto sisi... cssssnseeee 4 2] Inferior veal 2 8g Fe 
SUGAR.— Auctions were resumed to-day, but there was TO COM | Prime ittO.........e0-re-seee000 enrsveeee 4 10} Middling ditto .. bended ; 8} 7 
petition for grocery, supplies being almost entirely bo ht in. Only intador RISER crore aces cacoasereieees SD otae seu csepiencn oss cans wn 4 BT 
a few lots sold at easier rates. Of 4,007 bags crystallised demerara, peweieaagih LONDON POTATO MARKET He 
a@ small quantity was disposed of at 19s 9d for middling,{ the . ' P 
; « . Per Ton. Per Ton. | A 
remainder being bought in at 20s to 20s 9d per cwt. 1,080 ba 8 | HEDFONS ...-0-seere:seeeesserseeeseves — 1208 | Main Crope...c..ccscessssssseessesees 75s to 808 |} = 
crystallised Trinidad bought in at 20s 94 per cwt. Throug IMPerators ....0..-.s002 eesereeeses BOS tO 90s | i i 
2 > : 10 
Commercial Cimes—Ceeklp WPrice Current. | 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. Sip wv 1 
NDON, Faripay, DRUGS—(Con.)} es d 6 4 | METALS—B. Co & s & 8 | SILK—(Con.) s a4 ss d | SUGAR—CRvUsHED—(Con. j 
WAROOT- pee s 4s 4/0il, Cassia -. perlb 3 2 3 6 | Eng., Tough oe 4> 0 46 0 | China—Tsatlee 4&5 9 0 12 6 |GermanGranulated, 0 0 20 ¢ | ’ 
gapows com,tofn 0 2) 0 5 Aniseed ......... ses 6s Best selected ,.... - 4610 47 0 avsarm Kahing.. 9 0 0 © | Austrian, dof.o.b .. 0 0 00 1 
0000 A—duty 1d p. Ib Peppermt.,Hothks 12 3 12 6 | Bheets ......._.... 0 54 0 - 9°0 0 0 | FineFeh. cubes,f.o.b 0 9 98-0 | 
dad grey to ord Spin, rky., fine..12 0 14 0 | Qbiliandg.m.b.. 4110 0 0 - 9 0 W 6 | BEET—Germn f.o.b, 0 0 16 ; i ‘ 
: ‘geese 65 0 68 0 |Rhbrb,China,frtogdi 9 2 9 | Austrin., Wallaroo 0 0 0 6 « 26 4 0 |TALLOW—percwt sd sd f 1 
d. to finest .... 68 0 80 @ |Senna,Tinnevellygd 0 1. 1 3 do Burra .. 0 0 0 0 212 6 0 0| Petersby,YO....45 0 00} 
rf Re ‘soeee ove Sd L 0 6 0 | OtherE.Llowtoed 0 1 0 it} Iron, per ton, ae ad ° aS aaaaes — : : ‘ 
: mae 2 ae mv ee Bars, &., Br oe BU - * i 
il: ewinn 2 A fine 93 9 110 0 otB Saag os ee 62 6°53 9 Nail rods......... + 710 7 16 | Organzine-Fairto good2? 6 09 0 TPE secescess<e - 00 8S ; 
ti G l Ariba,fine 78. 6 99 0 fflo Bengal 90 0110 0 OOPS ...eseeeceee 610 7 O | Trams-Milan 3threads2? 0 © 6 |TaplocA— | 
i uayag ‘ 9 afflower, Bengal .. 90 0 5 > oi Ay ‘ { 
Z|. BARD», 00:90 0° r--2e 65 0 6S 9 | Turmeric, Bengal .. 15 0 18 0 | Sheets ........... 10 7 16 | SPICES—PepperBk, p lb B. 1. flake p. Ib.... 0 12 0 1 
y OOF EE—daty 1}d per tb MORTON octuntustss 210 2 6 Bars, Wales ...... 515 6 0 pontine Achven. ... 0 2 © 2%) Fearl..... «--percwh il 0 14 ie 
‘ lon, sm Slow mic 94 0 100 © | Gambier, block......18 3 18 6 | Rails, ditto........ 3 17/6 0 0 pore........-. 0 28 © 2) TAR—Stockhim.,pbl is 6 0 0 | 
c Idling to fine ..191 6 113 8 |Qutch good to fiue.. 29 0 33 @ | GoSteelat Mdisbro 0 0 2 66 | White, Singapore 9 4) 0 4f|° Archangel...” 00-1268 
f Liberian .......... 0 90 0 Scotch pigiron,cash 42 2) 42 3 Siam ...,.......6 6 46 0 4 
! East India, plantion. 9 0110 0 | DYEWOODS— £5 £8 ugad—Bug.pig per ton 10 0 192/68 | Penang............ 0 af 0 3%] TEA—duty 4d per Ib 
i Mysore, med.to bold 98 0 120 0 | Brasil -..... perton 6 8 18 9 anish pig....... - 100 1013 | Pimente............ 0 2 0 3 |Congou, ord to fair 0 5b 0 § 
} Manila, fair Indan 0 0 0 0 |,Bustic, Jamaica... 6 ¢ 5 6 cksilverper bottle 646 6 5 | Qinnamon—istCeylon 1 7 2 0 Medium to good ., a: i 
; Bingpr.,picked Bally 0 0 © G | Guba ............ oe ae ltr Silesian perton 17 15 17 17 € Se BO". acco. ©, 96 2° Fine to finest...... 22 af 
Mocha, mixed tofine100 0 112 @ |, Lima Wood ...... 1010 12 0 | Tin, English, ingotes! 10 87 0 ard and 4th’".. 9 6 1 0 |Souchong,com.togd 0 6 0 8 | 
Jamea.,ord.tofn.ords2 9 93 0 |Logwool Campeachy 0 9 9 0 | Do. do., bars .....+ 87 83 0 }OassiaLigneaunwkd 29 0 30 0 | Fine ............. - 0 83 6 Of 
Low middg. to fne v6 0115 0 |i. Hondaras ......., le 0 0 __ eS 81 0 0 @ |Oloves—Zanzbr...... 0 2h 0 23) Scented Orange Peko 
Costa Rimidtofine 95 0 105 9 |. Jamaica .......... 0 09 710 } Tin plates, per box Ponangy...%.5..6' 076 1 1 Canton ....... o-o 0 48 16 7 
Ord. to low middig 86 0 94 0 |dded Sanders . - 00 3 51 Coke, 10. f.0.b....11 6 12 ¢ | Ginger—per ewt : Scented Cprs.,Cautoa 0 4 1 i 
Centl. American, &c 80 0 93 0 |Sapan ,............. 7 ¥ 12:16 | Zinc, English, sheet.. 21 0 22 0 Cochin,scped& ptdo 65 0 95 0 | Hyson,com.tofair.. 0 4 4 ; 
Middling to fine ...93 0110 0. |-BLEPHANTS' TEETH—per cwt. | Antimony, per ton .. 33 10 39 0 Do = rough .... 53 0 63 6 to finest .... 0 9 = 
Foxy Guatemala... &4 s : oft 60lb&upwards..70 0 30 vu ROLAS a—W.Lipewse 0 : ¢ as washed ... 68 : 5 : ee tise : . Me 
sian otian a —Fish— 8 becbteedosde OO ¢ toes 
Brasil "nis. quay Shives wuAX = Danses t 2 7asi4 rm, Cradeptan 43 0 0 0 eee 0 52 0 |Andian and Ceyion— 
Good first vo low supsl 0 85 0 8 peel, Sen ot 30 3t 0 Whale ceceseseseee 15 0 20 0 | Jamaica,low&ord. €) 0 66 0 Bknand Fanning 0 6 9% 7 
Fair tv gd. channe: 76 6 80 0 [5% Petersburg ok 0 0 0 0.| Seal, pale ........33 0 0 0 mid. to fine 70 0110 0 Good to fine .. 0 8 ow 
Commontolow fair 71 0 75 0 lpporr New 9% 9 8] God’. IT chon 8 @ 8 8 ~ovovoee perlb 1 # 3 0 | Broken Pekoo .... 0 7 01 
Bantosgoodaverage77 0 79 0/6 a auty ts's ad os a |, Bast India 222)... 0 0 0 0 | Nutmegs, good tofine2 4 % 2 Do good to fine.. 91: 2 3 tt 
‘Patras oor ewe 20 0 35 9 ;Ollve—Spanish...... 35 9 00 | Smalltomedium.. 1 6 2 3 | PekoeSouchong.. 0 6 0 
GUBMICAIS— 6. db dT: Gotane ...0 per ewe £0 8 96.8 lian.....esesee 0 O © O | Chillies—per cwt.... 23 0 36 0 | | Do Fine ........ 01 ¢ 8 
Acid, citric .. perib 1 6% 1 ot} Vostigza....... eee WOME 606 00 0b00 < o 34 0 18 ‘T8—Rum, dty.p pf.gal.lu/L0 @KOe ..-....0.4. - 0 G& 0 9 
itric povesccoces . 0 00 UIE ...esere. cress 32 0 27 0 ogadore ........ 600 amaica, per ga Do good to fiue.. 0 10 2 0 
TANC ..4 2... 5-000 0 3. 0 6b Provincial -.:--+.; 15-0 18 © | goods, Linseed, ptoutl 26 21 6 bd, 30%0960.P 25 2 8 ' 
Foci English.. 0 11% 0 1:3| Flas,Trky,p.ct dty pd 9 0 0 0 |™"RIDo*teined Kng 0 4 0 Fine marks .... 3 6 4 » | TIMBER—Timber and Hew i 
OTCIZN .,-e-005+- OIL ond sisins, dty 73, per cwt— Brown, English.. 22 5 22.10 Demerar. pf s1i 8 13.4 Wood.—Dantzic & _— 
Alum, lump & gnd p t £5 12 6 6 6) Valencia ....... srere 0 16 0 | Ooo , Orude 0 0 19 6 wora ta, ea a: t'é Meme! fir ..p load 25 68 
Ammonia, carb.,plb 0 3§ 0 0 | Selected ...,...... 1.0 8 6 QGocoa nut Ceylon .. 27 0 0 0 E’t'sud Maw tius OL 21 Pitch Pine Timber 48 0 | 
Muriate.. perton £24 0 £30 6 |, Muscatel (layers)... 0 09 0-0 OchiN ......+.-++5 2% 0 0 0 | Brandy, duty 10s 10d per proof ga:.| Osnadared pine .. 56 " 60 9 
Sulphate ,, £13 16 wste6f: Chesime ..... ereee 9 0 - 3 Palm Lagosi ...... 36 0 0 0 : No: Vati4 3 14 3 = yel. pine, lrge 62 6 3 as 
Arsenic, lumppercwt 0 0 23 6 | Sultana ..,....,., 20 ; % : Lard,American...... 64 0 0 0 bbrands {° 1888..12 0 12 3 —- — smal 40 . a 5 fl 
Powder -- 1401 0 SIDS 2. scar eres - o Petroim Oil per lbs @ Sr 0 4 lst bran 1888 ..11 6 li 9 mebec oak..... ove olld 5 0 , 
| Ashes, pot per ewt. 25 0 0 0 |Orunges,8.Mehlap.o 9° ¢ <0 ¢ | Oll Cakes, Lusd., Eng Inbhds Y 1900-10 6 10 ¢ | Baltic oak -..........00 08 @ ff 
i . °o escccese indesd 68 0 12 03S. « 40s«=3Bs |: EMGianCeake .,..... ° ; 
Brimstone, Roll .... 690 70 Labn&8.Ubes,$ch 0 9 > : Se Sepinesne goes 1M 7 16 | Corn spirits, tay pa 7: il s : Wainsct.lgs.18ft.cue 66 qee.8 
} Bleaching powdercwt 9 3 9 6 | Palermo ..,.per box 6 0 § g | Oll Seeds— sd es 4 | Spirits, f.o.b. Exprtn 15 1 6 s & Sawn & Prepared 710 | 
a Borax Engl., ref.cwt 29 0 30 0 |Lemons,Palrmo,p.bz 6 0 416 41 9 t spirits ty pd 12 6 16 0 | Norway, Petrs.std £5 10 
4 0 Messina, selected . 16.0 18 0 ; , duty Swedish, good .... ¢ 10 16. 
5 m tartar,lstcwt © 0 76 0 4 6 © © |German spirits 4... 010 0 113 ’ 9 10 | 
Calomel...... rib 0 0 2 8 | Malaga half cheste 0 9 0 6 4 9 n't; Common .....-.. 7 0 
i | Corrosive Sublimate 0 6 z 4 |Nuts—Breelona,p.bg 22 9 22 6 000 ee, - eld ‘ s } 
| odine ...... perros © 9 0 0 iquTTPA POHA—fine 3 d 8 4 0 36 0 * sere . 
| pa a i eee a St 28 BB 
i aereenens —Per ton. 710 W 6 
a odate ...... ll 6 il 8 Petersbs. n 23 0 2t 0 SHELLS—M.-o P. per cwt = Srd — .. 71 
5) ; Pruwsiate 0 0 Bhi Rgeatte tole, am epot 43° 0: 35.10 0 00] Manila.....--,... £145 £9 6 |, terres 810 iE 
4 per 0 0 £1b 0) JUTE, good to fine.. 13 0:17 0 0 102 0 veveveee £9 0 61026 | Fee ore sins 0 a7 0 | 
Fh i Bred > w to fair......-. 10 @ 1210 0080 Sydney -; cian she -£5 0 £990 Sta Baltic p milleisd 0.194 @ | 
iH aes Ooir Yarn, gd. to fine 15 0 35 uv @ To , Australign .... £6 0 £9 6 ves— ¢D a7 10 42 10 
mmon to fair .. 9.0 14 0 0 71 0 | Bombay ........:. 6518 47 10 | NewYork pipe .... 7 
Soda Bicarbnate Daw athe: d>-0i @ 0 ‘v0 @ | SUGAR—per cwt TOBACCO— i 
ona eMV ° 4 0 o 69 0 Brit, W. Tndle syrups 13 616 6 duty 3s.2d per Ibe ad sid | 
te Game e ta a ae oy oat Q 113 0 |, Crystallised’ ......19 9 21 0 [Ohio, per Ib, boud .. 0 $ vIb f 
iced white,cwt 0 0 28 0 — Sen tor ning" warn, 9D OD mata cons 8 Ee | 
PD occ ccccccece eee ae 00 0 l eisen ; 
Balphate Quivine— Bae, proce ee Fee array eo: 5:8 Ramee aa ar 8 dy Sa 
; wards and Sons . ot St ae ae a 0 a @ 64 © | Syrups, low to gd yel 156 0 17 0 head—duty 46 0 6 1 8 fi 
Sar 8 also cee ov 13 iD norpser pat 0 3 0's 0 00 to good brown i3 0 15 0 Oolumbian leat ; 
a bulk ...0.00 bk 1 4 2 saltd Mauritius 0:3 0 Accra ...... .16 6 17 0 duty 3/2 perlb 0 14 0 © 
wspecsrsrene 0 0° 0 § | Dey eee % 0 3 © 0 0 | Lowtogeod browo 0 o 0 0 |Havanna .......... 1 4 60 ff 
ar & wee eee ee Penang, Gr. and crya.13 0 19 0 | Oigars,bud.duty/0 6 v 36 @ J 
616.8 t ve O Bh FM 0 0 0 |, Native brown .... 11 0 12 0 |eORPNTING, pcwt 20 9 31 0} 
i ou oe pose, eee Bows $0 8 8 : is 8 7 my eee a 0.08 a. WO0Le~ agli —per pi of 240 Ib | 
} 4.00 r: Manila, “superior 9 9 “0 6+} Bloecoas. Du. hzgs.st0 10 612 6 | 
| ' Wie esos B10t 2.1L $4.8 Own was, WD O10 6 |» Haltvored hogs 9M we IE 
aH Bier end China waite 00 09 =. wethers, 9 40 | ) é ) 
i 6 6 9 | Low togood yellow 0 0 9 6 | K utiooces ... 9 ‘0 100 Yt ) 
i pr Se 0 il 6 Ww to good brown 0 0 0°0 | >» Sth. Dowo ewes 
' tonne 5 & 6 6 6 8 6 |Java, grey.aud whiteo 0 © 0 aud wethera .. 10 10 44 , os 
rit dmid. 4%, 5 2 Bbitdéecpen. © @.-.0. O UMTOIS  catecdcscsscs O68 Leicester do ...,' 819° 9 0 
| to rh S © Lgapee  acntiacece 0 0 8 6 Brasil, DB ..-.-- 0 0 O 0} Colonial—per ib. sods! ‘ 
i wsese 0 O° 8 O Amer..com 3 9 9 9° —e. tofinecryat 0 0 0 6 Vic.—Fleece super. 1; 6 $d ' 
i , *. ee ashanest esd : z ae Dr Aiscisbec 90120 Ia sebecererere cs 2 2 ees oe, ; 5 icndl i. 
oe ary togd mid. 2 3 4 0 1SAGO—Poarl..vawt 9 « 13 0 Cuba, nuritagal,” 0 0 09 Srener svete talr o sb 0 4 ie 4 
‘ein ra Sogn hour best)....6 9 10 3 Fr ascovde © 0 v 0 | B.8 Wales,Scd.ave 1 2) 9 2b) 
6 aé6 45ib 619 1 4 EL per cw . Reriws: "53 Greasy -average ».« & th 8 
i | 6°16 buttsi4 Ot 628 Canes, peed to fine:16 “0 122 6 | ~Titlers ¥.di.c....2 0°90 O @ | 4 avr. 0 64 He | Fe 
. : : x = eae om A fthessrsrella 0 112 0 Oghes, NO 1. --r00» a 8 ° 9 . Zea.-Scouredaver } . : oa 
at } ' saepeese 93 O 0. edetes " ya . 3 Li 
Sah lowimeacis Sb ht $ [Preeti 9g | grammpinde 8 y 8 loweraratenag: 1 PL BD 
‘ * met wehee * f e average .. , ‘ 
ohh BEER El. cpealatohtbe knee ee a 
H ; , ee —= * : a eeebeewesic u 6 : ave € 
i O17 0 130 = «Or 2 8 | Beugal—Sardah plb 14 0 15. in Holland a average.. 0 6 9 GF 
£8. rPRCCe® 0 a o Cossimbuzar ni it 0 4 $3 - patties cece BF 6 0 o r Gheobrde attest W's ae 
£. sesese OTL 2 Gonates .. .... © @ @ |. —RS.supr... © 0 @.4 ; soeups os: Mh 
nas ers 83-3 8 | Heameargecoee’ $$ $$ /Prmemacmres Get. $9.8.) Mow Meapa tie 2 § 
seeerese = .3 C11. p i .—_ . 
ome © 9 © ® |China—Tsatles, Supr. 14 0 14 6 | Russiancrystals, fob. 0 0 oo | —__. Qoarse., 0 75 0 § 
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London Stock Markets Price Current. 


See CORPORATION BONDS.—Con. | FOREIGN STOCKS, &c—Con, | FOREIGN STOCKS, &e.—Con. 
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| Lf Nor. as |e | petgtan 1er8.. 6 98101 
ae D Qrtrly ie rox tine ES | eu. July) °> | * pit eullders 
\P.or P gu v: 
mee Be | ral Ln. 34) 24 27 Quarterly ee | eo» |French Rentes 4) 103) 44 
5 1921! 87 Ja. ay. | Pur’ } June.) Do 1886-7....6 | 69 c0 \yuarterly| Selig SS is do 8 
.s canada s Tate ter-, cs)8 Pore Bliabeth w ; we "% ° yecher Hands Laas | 61 62 Jan. July, a pe oe 104 e 
° “~ o_O | FOTE LOUIS .cccccccccce eocce . ** 
_* col. Rly., 1903-8 SS ws 13 |6 st Louis ¢ Oly... sonata ** 5898 100 % iis | $4 |P.orD. BrazilianGold } Quarterly! ..4/ pr $0.8. Fung. 1891 43) .. .. 
y y. 
Oct. Do Rupert's sLd. | i (Timare H ar Fin, Ba is io14) 98100 rae ® pea | oon. isto. - a) 83 85 Quarterly .. ig 1g 14 
eseese ard. ° . . oe | ee » 
Oct.. Do Bonds 1910.. Bg ii? “ ¢ | Westport (Ni) Harbour Ba..' ‘oR 103. 3 Apt Oot) 3 3 2 eh oh EES, ae die ls Do ct iti 85 40 
om Egy hg 4 Gtd.3%".108 4 | A the above bonds are re £100 each, with Qrtrly. | 1 |P.orD. (aceon ot ete 8. Certs. 35 40 
ish Gtd. 4%, 1855..106 8 |the following exceptions :—Cit; ut yan aaah a «| yes 1886 : Ba here epee eee eee 
at Stock 334 7 Debentures £600, and New York ct *Bep | 23 2 

 Tadlastone Sere. bom 1074 of pipes ©, § Repeubasse 6000, sat 3 Fb.Aug 1 | Nov. Bulgarian, sae | be a8 RAILWAYS. 

Aug *" Tale'of Man 86 % 1 Debar. 100 100 2 Ja. Diy. | 'P.orD. \Chilian, 1885 4 | 35 79 ___ ORDINARY BHARES AND Stocks. 
oS prema COLONIAL & PROVINCIAL Ja. Jly.| § P.orD.| Do 1886 . 7 | 78 30 

"CORPORATION STOCKS. GOVERNMENT SECURITIES. |x. 3iy. { iar. Do 1ar'ao salve ex | Aeremaae giome 
__ (United Kinefom ) ___ . ‘ Waa . aa | Jan. (ChineseSer.A7 104 6 ~ Mame. _ 


| Jan. | Do Series BT (104 
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6,994,577| Do Guaranteed Pref.. 4 135 7 eoeen| ne oe ; : 3, ist M » - ‘1899 112 17 602,000 100 | Do 62 Mercedes Exten 40 @ 
2,444,129 North Brit. Con No. 1.. 4 15° 3] q't9s'0g¢, Do3rd do... nie 1,600,000 11. Conte “Mt. 8,254,040 — Ayres & R. Ord. Stk, 49 $8 
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40,000, 8/3 D0 serge ees 60 | 12 |49}80 s0'640| iv |Union Mar., L. “| 20) 34) 5 100 |100 |Reciie Drainage, L., 6 Deb’ 68°75 ie4 Lavest., Le, Pf. 90 95 
£1.00 ap a) Novih-Hasiera| ao | 6 10,11 ) 6,000) 219 | Universal Lite |100| 12] 84 6) 26 | 38 Usle de Janeiro City mips, da} ge Be tected sence 06 08 
j eeececes 2 9) 
B feces cee gis] |) Be 2 aa 8 
is _ of Afr., L.|100 | 25 49 60) * Excluding periodical cash bonuses, 6) 6 ane uarium, tc, 1 i i 3 Do 44% Debenture Stock, . 1004 
: ip. of Austr: L.| 75 2% 46 48 6| 6| ne? eLeTENCE 0.00000 qi a Prete Pref., ke 12:17 
1 | Uaen et L}pts| Sux |100 07 #0 CANALS AND DOCKS. 10 2 | oval Viger Co., O. Lim.| 4 1 wernatini: Invest. Prat. Le) $7 01 
6 |Unots -» 14100 Mea 39 3: eee er rer | er ete 10 | 10 ully paid ....0s..0000) & D I oot Rene re Stock ..| 99 99 
n.ofSpain&Eng! 18 | 10 ' 24 2! § E | cee lonene 6| 6 \Rudge Cycle, Limited ::::..) 4 6 a Corp., 1a, Ft | 6 
a | & ‘ Ipricee | 17 | 12 (Bedler & Co., Limited ..... Do 47 Debenture Stock..|03 7 
af ty | lgemedn Bead il tes : ° 
BREWERIES AND Stk 100 |Alexandra Dock & Railway| (873) 6 | & idan Jorge Nitrate, Limite a 43 fy s a7 
DISTILLERIES Stk |100 | Do 4% Perp. Deb, Btock..| £9.02 | 6 | 6 San Pablo Nitrate, Limited) 3 102 4 
. $tk |100 | Birmingham Canal veoseees (IZ 4] 10} 10 Spiers and Pond 4 169i7 M Trust, Ltd., Pref,| 95 100 
> _____ ] tk |100 [East & West India Dock --| 18 20 j1¢0 100 | 0 & % ist Mort. 1.1.2... -j018 3 Do Deferred........-.+...| 80 84 
Stk |100 | Do 4% Debenture Stock. .| 98101 | 6 | & Spratt’s Patent, Limited ..| 8% 0 Omnium Investmen 56 00 
Name. Closng}i00 |100 (Grand Junction Canal .... 118 21 | 6 | (America), Limited .. i Railway Debenture |. OF Th, 
war le laGooy-esceaeeeee} ane Sti |100 Boa’ Debsative Sicck. 11 26 12 | 3S lDmne Lim.< be, Arpaia, iy ob as 460, Bebe he 
100 famuel, & Sons, L..| 38 35 3tk |100 Do tf «yo be pbs ° es =. 
ebee ‘Oni 
“Meee ceria (at os eects Bg a Bee sprain 8 3 
GS 1889 ..sse0s, 
heen Bente | nabatt | Ste 100 | Do Collateral Trust Bonds oo ae ae 
124 26 |3tk 10 |Val de Travers Asphalte, L,| 1241 101 100 
Stk 10 \Waterlow and Sons., Lim...| 9) 3 73 78 
x | 10 |Wateriow Bros. & von,1| 21 {0 06. 
| Bons, 
3tk 6 Wick Pease & Co., L.. 3 ee 
CheltenbamBrewery,L.,Ord ‘ dk 4 Young's p Bho daceee 1h $4 
Chicago Breweries........ 


1g i] 22 


eae 


pentcatabens sat 


Dhnlier Hated, 


pot t pam ce hae 
Breweries, L. 
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Paid. 


____ TEA AND COFFEE. 


rAugust 12, 1893, 


__ TRAMWAYS, &c.—Con, 


Ee | 
si or 100 Ouattnaeee Puten, fo. —, 
5 | 100 | 7 % Preference.......- 


Blectridt Supply.........- 
10 | 10 (aro Y Lim 


s3 
Be 


eesereee 


ht& Coke A, Ora. . 
4 %Maximum . 


6 - oosocs 
7 secvce) 
Maximum .... i7 
cs sae fo 
Dedenture Stock ie 


Sees 


Bratsberg Cop 
‘British oben PHN, Be sece 
16/ Burma Buby ......... jnooe 
: (oa ve Copper, 
olor pian Hydraulic 
Copiapo, Li 


fi) 


. 


a 
Bese: 


mac 


| 
| 


= we 
= 
RIS 


ms 


s 
IBSARSAASER 


ERRE REE 
SS33SESS3 


~ 
= 
Sal 
. 
oo 
° 
3 
rR 


— 


~— 


100 | Do 54% Debentures 
and “China | woes 100! Do. a Y, tua Debentures 


Do. 5} %, Bultfontein Obs. 


wm 
hd 

8 

ee 
eel 


6 |Maita 

10 | 10 \Metpn. Electric Sapp ly..... 686 
a ‘Met. val Melbourne 5% Deb. 2 6 | 
20 |Monte Video, Li Limited .... 13 14 | 

6 Oriental, Limited. ....... 
§ lOttoman, Limited....... esol 

10 | 1° ‘Para, Limi 

10 10 ‘Ban Paulo, Limited... 
Stk 100 South Metropolitan, A 
Stk 100 | 
Btk 100 | 


Stk 100 | Do Perp. 6 % Deb. Stock 
COAL, TRON, , AND STEEL. 
5 
20 Bolckow, Vaughan & Go., L of ih 1 Po 10% Min. Pre 


it it 
43 6 6/ _ Do. Do. 


20 | 
mi 3s ! a 2 Panulcillo Copper, L. ... 
23 
1 
» 


ae Peco meee — 


2 Fortuna, Limited 


“"4 Indian Consolted. Gold, L. 


Linares, Limited . 
Mason & Barry, Limited .. 
Montana, Li mited 

Mysore Gold, Limited . 


Namaqua wane Copper, L | 
New Gust« 
4 New oover Hill Gold, i. | 


1 Ooregum Gold, L.,Def.Ord. 


b 9s) 
soos 207 362) 
eevecccececcees coeee 244 48 
263 68 
148 62 


Barrow Hematite Steel, L. : 23) 
Do 6% Preference 


20 Ebbw ValeSteel, Iron, &c.,L w 4, 6 Richmond Con., Limited.. 
* English Crown Spelter ence a5 iu 
16 John Brown & Oo., lL. rajist, Stk 100 §©6©>Do 5% 2nd Mortgage . 
30 | 10 Marbella Iron Ore, Limited 2 2;\ 10, 10, Do Shares 


1 Scottish Australian, L 
ea) | Nantyglo& Biaina “Pref.” 65 0 ! 


2 — Buttes aa, Ltd. .. 
Nerbudda Coal & Iron, eee 2 © Fiumas Eureka 
10 10 Newpt. Abrern. Stim, Coa) 19/6 8t John Del Rey, Limited 
20 | #0 New Shariston Coll.’s,L. Bat 

2 Thars sSulphuré Copper,L 


: | : Rhymney Iron, Limited.. § T-lima, L., A Shares...... 
cob. : 1 United Mexican, Limited 
Bik | lho Do 6% Debentures, 1890 . 1 Yankee Gir! Silver ..... bis 
1 10 Sydney. and Louisburg Coal 
and Railway, L., Ord 
10; 6 Dol0% ist Preference. . 
10/10 Do 6% 2nd Preference . 
10 | 10 Vickers, Sons &Co., L. Ord. 
Bek 100 Do Preference .. .......1 


| 


os 


SHIPPING. 


20 16 African Steain Ship 
13h Amazon Steam Navigation 
Castie Mail Packets, U. .... 
Cunard Steam Shipping, L. 


- 
so) 
- | 


sasss 


General Steam Navigation... 
Do 5%, Preference 
Do 57, t877 
Mercautile Steam Ship, L. 
National Steam Ship, L. 
New Zealand Shipping. ee 
Orient Steam Navigation .. 
Peninsular & Oriental, Pref. 
Do Def 
Roya! Mail Steam 
Shaw, Savill & A'bion, L. .. 


BRITISH MINES. 


os 
e2oro 


Devon Great Consols, L. 

Great Laxey, Limited . 

~— MorganGid. Mining 
, Limited 


Tin Croft 


rai 
Wheal Greuville........ 


aoe Limited ........ 


Limited .... | 


wore) 


1 IDs °? Dawn P.C. Gold, L. .. | 
5 De Beers 


2 [Don Pedro, &c., Limited .. | 
5 ‘EI Callao pining. srevecere | 


|18/6 Frntino. & Bolivia Gold, L. | 
Gold Fields of 8. Africa, L. | 


. 


saseeva| 


0 | 10 Lanka Plantations. Limited | 2 + 10 io 
10 ‘Lebong Tea, Limited 
i9 | 10} [Sockionpose Ten, Tea, tte 


20 Assam Tea 


|British India Tea, L........ 
20 Darjeeling Tea, Lmited...- 
0 Dooars T 


| 20 |\Jorehaut Tea, Limited 


10 ‘Ouvah 


ececes| 


ffee. Limited 


10 10 Upper Assam Tea, Limited. 





TELEGRAPHS, TELEPHONES. — 
8 


tk 100 African Direct, L. 
(Stk 100 


y Stk 100 | 
\Stk 100 | 


M10 | 


10 


\Stk 100 


St » [stk 100 
a¢ 


10 


10 


a} — 100 


it 
100, 102 


a 13 
910 
ui 2 

2 4h) 


$8 | 


- 


. : 


21 ry 


3 | 
134 137 | 


434 
6? 


Onion ee Steam Ship, Limited 17 14 


Union peas Rhip of N, Z.' 


3h 44 


& 9) 


aa 


= Indo- 
100 ‘Rio Tinto L. Mt. Buds.,1880 10; 103 lat lise } 


4% Debs. 99 102 
|Anglo-American, Limited ..| 49 —s 
——- eee 


Do 5% Bonds 
Con. Telephone & aoe a 
Cuba, Limite 
Do 10% eee \ 
Direct Spanish, Limited. ...| 
Do 107 Preference | 
Direct U.8. Cable, L. 
Eastern, Limited . 
Do 6% Preference 
Do 57 Red., 
Do 4°, Mort. Deb. Btock .. 
Eastern nen, L. 
Do 5% 1900 
Eastn.&Sth. Afcn.,6%Mt. Deb 101 4 


Great Northern of Gop’ h'g'n am 


Do 5% Debentures (1883) .. 8 
Suropean, Limited .. 0 4 42 
London Platino-Brazilian, Li 4 6 


Do 6% Debentures........ 107 1:0 


National Telephone, Lim.,, 


‘Oriental Te 


Nos. 1 to 447,234 «| 4) 43 
Do 6% Cum, Ist Preference 145163 
Do 6% Cum, 2nd Pref. 14 143 
Do 4} Deb. Stk. Prov.Certs, 

ully- es 
ephone, L. 
Reuter's, Limited 
West African, Limited 
Do 6% Debentures 
West Coast of America, L..' 
Do 8% Debentures ........ 
Waa & Brazilian, L.....| 
Do Preferred | 
Do Deferred ......4....: 


1 
100" 100'| Do 62 Debentures A, i910 103° 6° 


| 10 
| 10 
10 
1 


6 


\ 10 
10 
10 | 
Ww 


E- 100 | Do6% Mort. Debs. B; 1910 103 6 


10 West India & Panama, L.... 1 1 


10 
10 


10 
10 
10 
10 


3 6 260 Western Union 79 
$3 6) Stk 100 Do 6% Sterling 


Do 6% First Preference ..| 10}1( 

Do 6% Second Preference’ 9 10 
Bonds .. 120 125 
nds .... 11 104 


TRAMWAYS AND OMNIBUS. 


6 Anglo-Argentine, Limited..; :{ 23 
189 Ses i3tk 100 


Do 6% Debenture Stock .. 105 Py 


Barcelona Limited ........| 3 4 
Belfast Street ............. Mit 


Bordeaux Tramway, &c L, 4 ‘i *tk | 100 
. 8 


Do 5% Preference: . 


OFFICIAL RAILWAY TRAFFIC RETURNS. 


Revenue last Half, 1892, Div. per 


Ree eipts forweck ended 
Cent per Au 


L 
2 
| 


Gross We rk: | Ist 


| and Name of Railway. 


Aug 6. 


per 


Traffic 
per Mile 


Week. per 


Cost 


Goods, 


st 4} [Stk 100 
“fF stk 10 


| Aggregate Rec ‘pts this Half. year 


(Buenos Ayres and Belgrano, 
ps Anhek'n oo aah 
6% 


J Calais, Limited ............ 

0 Calcutta, Limited 
ey one Herrerias 

ae 

on bedi pebentars 
y of Buenos Ayres, L. .. 
Per. 6% Deb. Stock .. 
Trams. 


} 


6 Continental’ Met. 


rdinary, Limited...... 
Do Preference Shares 


Dublin United...........00. 


Edinburgh Street .. 
Glasgow Tramwa: 
Imperial Limited. 
Li United Tr 
Limited . 


Do fain Certificates 

Do 5% Debenture Stock .. 
‘London General Omnibus. 
London Road Car, inate 
London Street............56 
North Metropolitan. Soevese 
North Staffordshire .. 
Nottingham and Dist. mi : 
Provincial, Limited 
BOO cccsesecwewens ovecs 
Southampton 
South London.............. 
Sunderland, Limited ..... 
Tramways of France, L... 
Tramways of Germany ... 
Tramways Union, L. .... 

Do 447 Dahentaees odeles 
Vienna General Omnibus .. 
|Woiverhampton, Limited 


eererece 


WLTERWORES. 


Alexandria, Limited 
Antwerp, Limited. 
Chelsea, Ordinary... 
City of St. Petersburg 
Colne Valley .. 
East London ... 
Grand Junction, max. 10% 
Kent 

Do New Maximum, VA 
Kimberley, Limited 
quent maximum 10% . 


aoe Fileo, Shares ......+.| 
Do Ist Deb. 4 per cent..... 

New River, New ...... 
Do 4% Deb, Stock 


bs 


a 
Fe 


—_——_ 


Brazilian Street, Limited ..| 


i 
4 


com 
ome 


= 


s 


1 
1 


= 
é 


2-6? 


e- 
& s- so 


Et 


“E227 


“2S 
Bors 


mgese 


3-5 ~p°-g-2e 


eh Ee tals i 


— 
- 


oe 
nw 


“*""lhga 1% 


Do Debenture Stock B ..| a 4 


Ode .- AGL Pref ...- 

hooray Debenture Bonds. -| 
Pernambuco Ist Deb.......! 
southwark, &c., Ord ...... 
Tarapaca, Limited 


Aggregate 
‘Total 
&e. this Half Year. 


14 
id 


| fe 


oosceess o 9 
‘Wet Middiesex s+...202020 388 


8) 85 
0 
9 ot 
1 
63 


. 1230,753] 644,630 588,328 


Traffic ing Ex- Fixed | 


Half | Half 
Recpts penses. Ch'rges 


of } of 

1802. | 1802, 

& & 

195.2 271; 77,121 66,312 nil. 
2M, 361 122,504. 95,701 
2373, 246 L325,800 805,007 
274,652 LASS,788 GOK,668 
$746,024 2405, 828 1128,008 
2271, 704 100,803 620,563 
GIUS1, 780 S428,057 1410590 
1301,212 G26,288 402,202 
1045, 413 1037,678 453,230 
806,058 427,055 358,014 
143,308, 74,152 34,282 


“EN suisa. 
Cambriau 
Furness 


- 
ese: = 
Ped 


Great Northern... | 
Great Westeru 
Lancashire & York. | 
| ly. & N.-Western .. 
L.., Brighton, &c. .. | 
| L. & 8.-Western.. . 
L., Chat. & Jrover , 
Lond., Tith ry, &e. | 
Man., Shefticid, ec. 
Maryport & Carlisle | 
Metropo itau 

Met. District ..... 
Midland 
North-thestern 
North Loudon. . 

., tat —Kelw: ty. 


Os est 


-; 
o 
oo ee a 


- 
= 
_ 


55,274 27,388 
$50,326 141,306 136,642 
200,071 97,039 120,252 
4825,092 2008, 263 1167,058 
3739,169 ZEIT 745.268 
255,138 135,008 40,748 
998,440 200,045 115,104 


101,794 53,075 40,542 
1200,057 G37,777 358,474 
381,008 198,461 95,034 
1G656,855 812,158 601,242 
GAS,2R5. BMAZ43, 225,851 
195,080 95,511! 84.730 
200,411 111,208 58,188 
1674168, 838,40 712,004 


A840 18,319 
132,587 34,081 
GLL86 


save ies, Sha 
219,406 8,611 
77,204 ? 


Bib 


sone 


Is 
es ee 


= 
= 


oc - 


- 


mney 
1-Kastern 


san“ 
——- 


 ScoTcH. 

Sineyow 8 Wei. | 
w & %.-W.t.. 

Hichiapa sted 
ap 

North citisht . 

> Tren. 


Re'fast &'C. Down. | 
Belfast & N. C atts 


Dublin W.& ¥ | 
N can i. 


thern & W.. | 
Mid. Great We tera | 


ALLEN’S 


SOLID LEATHER 


PORTMANTEAUS. 


37, WEST STRAND, LONDON. 


CATALOGUES POST FREE. 


Passenga. | 
| Parcels, 
Merchdse 


Grew Evetern: ..... | 72 


| 42.749 


1893. Mile. 


1892. 


| Minerals, 
Cattle, Ac 


, &e. 


*& 

20,155 

| 45,576 
) 41,497 
| 40,363, 115} 2 
| 32,338 4 
105,009 90,831 
274,155 255.718 145° 197 | 64,710 
68,714 71.021 | 51,703 
0,00 82,795 39,479 
30775, 38,945 
7AW S17 
x 43,4355 50,105 | 06,549 
1315 199) 2008 } 21,438 
eo §«6| «648,728 «14,007, 2 221,022 
69 7,225 53 | 691,850) 

192,589) 204,37 : | 69,138) 
159,676 165,757 | 40.270 
8,115 8,585 | 333,751) 

~ : 

16,201 17,742 26,042 


1,481 1,504 
245 3,737 26,665, 
| 57,146 


\Cor'sp'n'g | * 
»| Week in 


4.903 
9,803 

22, 107,428 
| 9,172 
201,720 


Fer| Latest Price. 


KAS 
1M) 
Hs025 
72,20) 
| 23, Os 


5,498 


105,046 
108,675 
11,758 
20,751 
5782 
1,519 | 41,473 
“64 


103,772 
w4,4Tx 
z354 


Teh 8,60) 


14,799 
10,900 
i 


57,52) 68 812 
16105 14,05 
| 


' 
71,033 
32,005 

9,235 
11, 55 
73 O52 

’ 


4,937, 


4" 
15,871 
3.082 
3,420 
30.245 


2,303 > bn 

B59) = 2OR 5G 
s+ 34 3 OO 

10 210 60%) 16,285 

O37) 7.088 16.404 


70,837 56,234 
31,8033 36,222, 

8,922 18,038, 
11,774 12,136, 1144 
74.708 46,758, 33-4) 


3,150 16,554) 140 
6.219 18,641) 146} | 
7.431 17,261) 34 
16,802 15,370 140} 
17,498 38 | 16,508) 118 
4170 4,855 (9,335) 8.281. av) 40 | 14485) 102g 


S'LVERED PLATE GLASS 
Sih LOOKING-GUASSES, with or without frames 
Silvered by new process with pure silver, not liable 
| to injury from damp, heat, or handlin Unequaited 
é toe seer: Samples, tariffs, a estiinates on 


tte? PATENT SILVERING COMPANY (Limite). 


(LT CHIMNEY-GLAS&ES, COR- 


NICES.—OVERMANTELS IN HARD woop, 


Latest desizns. > pe wb ab quality. Old 
| eee Old glasses aye ? 


re-silvered. 
THE PATENT SILVERING COMPANY Limited) 
; 0, 82, and 14 Lower Kennington lane, London, 


iledienis &e. 
; 1893. 


18,972. 

12,45 
257,408 
29,002 
503,450 
224.903 
612144 
228,28) 5 
201,887 
149 340 | pAR41S 
25,3 J} 


327, 003 349.7: 3a 
281,705 
3: 027 
25,849 


\ 178,825, 
am | 15,520) 


' 
31,592 
16,225} 


127, 043 
34, a8 26 


13,808) 
20,2 3 


49,488) 
on 40,556 
16,245 


soz. | 1993. | 
& £ ' £ £ x ‘ 
18,891, 10,191 9,657 20,163, 
14,635, 35,115 35,495 47.460, 
300,445, 170,204 440,509 
235,201 281 582 464,627 
538,790 431,320 937,1°0 
227,935 243,188 474,843 
635,561 


247,801 

SOL, 4 

149, F2z| 
29,007) 


1892. 


1893. 1892, | 
£ 
28,048 
60,122, 139) 139 
470.650 1,1429 1,1434 
465,78, 994 | O08 
970,110 2,481 | 2,481 
Sunoat 471.173 527 
605,234 
58,708 
104,684 
30,0) > 
9,358 


100,875 
31,480 
9,316 


306,571 
108,471, 
35.704! 
241,442) 
95m 
77,157) 

. 40,825, 
055 802,520 


402, 09 | oot ¢ 
181, 202 | 7 
3h, 335 * 
245,301 si S21p 
9,830 | 41g 
74/95 | 
38.910 | 13 
24,601 4, spot | 
203,676 452,709. 444,108 734,415 


TST, 784 1,578 1,578 | 
31,519, 13,001 13,7386 45,018) 45.302 
25,992) 4tow 43,442; »} 
i 


| 
3, aed ee 6,450 


AGAGIZ | GT 


7248, 7,475} A128 76,90) | 
19,215, 18/805 | 

245,004, 296,845 | 
71,275) “72,792 | 


71,056 70,114 
32,005) 31,8 3 | 
9,295, 8,922 | 
299,542) 905,887 
Aare 72,708 |1 sit 1 


30,246 | 

2,832 |" 3,200 16,638) 15,674 

1,94 | 0 1) 31, 04, 30,905 
|. | GATS, Su,82e 

29,039 | 29,255! 79427! 79.985 

BY.195 | 38,705, S421). 87,961 

2),045 | 20,186) 36,290, 36,371 


ent 64,757 
i071, 
39,401 
15,758 


65,*69 
55,755 


192,001 
16,821, 


30,713 
16,135) 
4203) 2. | 

125,208 


39,44 
15,871 | 
3,932 
R240 


193 
119 
71 
4 
119 
794) 
384 
au 


80,673 

nord 
12,17 a 
~— 


50,680) 
16,812 


ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Soli’ by ali respectable Wine Merchants. 


— 
= 
: " a 
a aaa 
aa nl 


Miles Open |1 
in i 


iso 13123 8 LERZORD 1,887 | 
0,955 287,034, 308,756) 47 ; 
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